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Mesge from Chairman

Dedshareholders,

During the uncertainty caused by various situations around us, all
operation must be cautious, and having the measure of readiness
business can run smoothly, considering the health,tlsafetypactdofc
employees, community and surroundgithetibsrdier@@mpany to pr
and selectricity from solar energy to companies ¢otheagrpinas comp
the installation and is in the process of requespnudpeentssmel
electricily. addition, The Cartimamtinue to look for opportunities to |
businesgean extension of the exiseng busiand enhanc
potential.

In addition to theeghoatjustments, the Company needs a clear plan to innovate the new thin
sole the social and environment problems in orderemgreateighbgtied wediducts develophtgnts,
for the entire life cycle products, including responsibility for the pollution that mayaadduyifrgrtot
rectify these in order to minimi¥¥itihheafepacte to our determination to reducsgregriheuSergpal
has adopted the Circular Economypprthaptas pnasisseetermination to run a sustainable busin

In 2@ our total revedB@.#Million Baldecreas&’.0Million Badrinpared with the ¥des 202sthie
Company?®s oper at i6bg8ilorBasidpdcified im eodsolidates fnanssallsimer
fronanmpairment of investment in associated comfdmyuglashe @odepany hradighifraompetitiv
situations, but the Board of Directors togethevilviihthiieempdoggesmnd afford to take theggani
sustainably

On behalf of the Board of Dirddlansgemadrapand all employees of N.D. Rubber Public Compal
thank all shareholders, including business partners for all the trust, including the alwaysarstipp
private sect onesthetCompdnyis cor@mittag ta copdiics businpse with awarce!
towards society, environment, stakeholders, in order for good sustainably returns

2

Mr. Pongsak Swadwan
Chairman
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1. STRUCTURE AND BUSINESS OPERATIONS

1.1 Structure and Business Operations

1.1.1 Vision, Mission,i&gatéGoals in Business Operation
Vision
NDR aims to enhance image products, services and busingzse® theod ginooassesaios
order for the company to grow modern and sustainably.

Mission

We will implement continuous improvement processes in all activities of the organi.
organization modern and that meet the needs of consumers include are environmen

Strategp

Encourage all departments to continually review the development process and a
need to be done on a regular basis.

Use modern technology to optimizprteegsatiantioonmentally friendly.

Innovate to add value to thenaetdcmbsumer needs.

Promote activities to develop stakeholders as well as conducting business by adl
fairness to trading partners throughout the supply chain.

Seeking new partners to create opportunities and reduce the risks to the busines
Looking for new business partners to expand or step into new businesses.
Increase the deweiorg power of employees to increase the conceptual framewor
more creative freedom and create an innovative culture.

Create an organizational culture for personnel to learn and change working meth
Make the products of organization unique and memorable.

Goals

We aim to lmegamization with modern and sustainable growth with good corporate g
conducting business with consideration for the environment and society for the be:s
stakeholders.
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1.1.2 Important Changes and Developments
Year 2014
March Completed tire mixing building and set up a compound mixing machine
April Made a memorandum of understanding with Thai Suzuki Motors Co., Ltd."

motorcycle tire in local OEM is currently under patent registration.
May Increase registered capital anotheisbare Malsba#$Otal registered is 215.0
MillidBahdnd registered its conversion into Public Companies.

Year 2015

January Share listingnaithen for public

May Completed tire mixing building and set up a compound mixing machine

May Made a memorandum of understanding with CEAT Limited a customer in |
under ~ CEATuH trademar ks.

Year 2016

April Launchi ngiemew npmroovdau cito.n Itto® sr epl ace
Safety and saving is better than Tubes.

October Installation the Solar Cells System for 99X KW. The purpose is for own con

Novembédaking agreement with partners to establish the joint venture company for 1

Decembé& st abl i shed the jointLlbwentwumpe foom
channel for Motorcycle Tires and Motorcycle Tubes.

Year 2017

Novembdéistablishedlasidiary company in the name of N.D. Enésgmn&unsbusiGessLitl.
designing, research and development and distributor of electrlwitiy transmi
wired and wireless to support all types of applications.

Decembategotiations on the acquisition biiad Bleaneg Blibber Manufactory (Malaya) !
( F K R MWhklftansaction is expected to be completed by February 2018.

Year 2018
FebruaryOfficially holding all shares of Fung Keong Rubber Manufactory (Malaya) St
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Year 20

May Invested in ETRAN (Thailand) Co., Ltd., a manufacturer and distributor of
Thailand

Year 2D

July Established a subsidiary company in GreerafktobiN.©. produce and sell
electricity produced from solar energy to companies in the group

Year 2028.D. Green Planet Co., Ltd., to produce and distribution electricity from sole

1.1.3 Use of funds for fundraising purposes @smntiog ob tRe&\20dal Geédeatting of
Shareholders H&arch 20dhich approlvedssuance of warrants to purchase ordinary
N.D. Rubber Public Compai/@jitedhllot to the existing shareholders by.way of Rig!
N/A

1.2 Nature of Business
1.2.1 Revenue Structure

Product sales revenue structure divided by type of products of the Company and di
past year as follows:

Revenue Structure by Product Revenue Structure by Geography

m Motercycle Tires
0.35

m Motercycle Tubes m Oversea Selling
Income

m Domestic Selling
Income

m Other Income

Battery for Car and
Motercycle
Automotive Rubber
Parts

m Other Income
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Sales Revenue UnitMillion Baht Profit for the Year Unit : Million Baht

852.05 41.91

846.25 .

839.20
2023 2021 2022 2023
Total Assets UnitMillion Baht Totdliabilities UnitMillion Baht
1,226.23
31739 286.42
1108.20 258.91
I 1,039.23
021 2023 021 2022 2023
EPS UnitBaht per Share Dividend Payment Ratio* Unit : Percent
0.13
0.00

0.00 0.00
021 022 023 021 022 23
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1.2.2 Description of Products

1.2.2 (1) Product Characteristic . m

N.DRubber Public Company Limited \

The Company manufactures and distributes mot %m ﬁ 0
Off

and tubes tooth gi n al Equi pme o e r (°
Tires ”? e

andReplacement Equipment MahuRaéiuven )  f
domestic anerseas market in various types acco
usagédn addition LAIBK, an innovative product, is
produced and sold to replace inner tube.

NDR is also a distributor of FB car and mdiafcyelk atertieto tkermgdateds to increase the
distribution channels and be traded according e timeto@kae grateery will be sold to the dea
Is mostly a distributor of tires and.motorcycle tires

N.D. Integg2ompany Limited
Operates the business of manufacturing and distributing rubber parts for autorRative use &

characteristics can be classfedaoyuring seetholbw

Rubber CompressionThethodkpiece is form=--—"-

compression molding process to produce a r ?“““""%
rubber molded components. The oltakapobmsti ’:‘,;lotj r
be the same as original mold. Part inrthes cats IR vouses
rubber sheet and bush. g - Extrusion

w

- Moulded & Blow Moulded “ @

Rubber Extrusion Methmdduction of rubber | -sonded & assembly ./

- Extrusion M= PARTS
extrusion process thr@agh idighis category i -
Parts

gasket, glass gasket and rubber pipelines

- Moulded
- Extrusion
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N.D. Green Planet Camfehy
Operates the buspredsichg and distributing electricity preaecgy toororepi@nies iroghe group
installing solar panels of 2.1 MW.

Generator

1.2.2 (2) Marketing and Competition within the Industry

Marketing Policy
Products in the motorcycl eprdductrtreat canrbe u

replicated which may be differences or distinctive features that are not very differel
as a group of industries that use product prices as the main competitive mecha
Company therk&s clearly defined marketing policies as follows:

1. Target Group

The Company also focuses on expanding its business into foreign markets. C
sold ®ermu@ambodia, Myanmar, Laos, Philippivestn@outMEbliakysia, etc.

The Company also has a group of OEM customers, which consists of cust
manufacturers and cust@geestiDR to produce motorcycle tire and tube undel
brand.

AUUA¢€ OE & 6 25860-86Ae Re@@3e U 4 i E
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. Product Quality

The Compaayses on the quality of products that meet the needs of consumer:
fair price structure which suitable with product quality and able to compete ir
importantly, all types of products must be ceartitisttyastammdargsas well as beil
certified by the standards of the partner countries that the Company producet
countries.

. Market Survey/Consumer Needs

Although thisindustrs a ~ Me Toopu product cat e
market surveys or consumer behavior surveys is the main strategy that the Col
importance in order to truly reach and understarsighe needs of consum

. Research and Development

Research and Development Department that coordinates with the Marketing
Company?®s focus on pr odu c tdepith eformationp n
is collected and analyzed in order to fornghatecymiodutttelase of modern techn:
in the design to obtain quality products and create the highest satisfaction for ¢

. Brand awareness communication is the key to building recognition to create cc
services, make the product valuable in the minds of consumers. The Co
communication strategies as follows:

1 Online
- Communication through social media to be in line with current consumer
- Public relations through mass agshaies news
- Influencer to communicate to draw attention in the product to target cons
9 Offline
Marketing promotion activities with distributors
ParticipatiMgatorspRecing
Organizing seminar with distributors to build relationship
Joining road show/exhibition

AUUA & OE & 6 a5860-86he Re@@3eU4a fi E
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Competitive Situation in the Market

As motorcycle tire industry is a product that is not much different in appearance ;
product that can be used interchangeably causing consumers maiphpadhciose prc
price, resulting in product price being the main factor in competition in the market

In addition, Thailand is a country that is open to trade liberalization. In the old d
countries that were imported to sell in Thailand, must have to pay import tax, but
policies have allowed foseignpri&atbories in Thailand which is considered to incre.
competition because the factory of Thai nationality have to fight against foreign caj
in Thailaéhr example, a manufacturer from Chind ushrodsi@ipabdse to set up
factory in Rayong which is the largest, top five in the world. From now on, the c
intensify.

1.2.2 (3) Procurement of Products and Services
The Company?3?s maling022, satural mixdtenatdifoa2b@@i s n
of total raw materials, which been ordered from a major distributor ingbedouth of
relationship and business cooperation for more than 10 years.

Ordering raw materials from each manufacturer and distributor, the purchasing
comparative data on the conditions of manufacturers and distributors once a yea
ordering. If new manufacturers amedikiribgtns gear, the Company will compare w
manufactures and distributors and stored as a database. However, the Compan
orders and will reduce the proportion of orders if it is foundatreptochaseg fesmmma
one supplier and will consider the quality of raw nfatdoals/fagpaesempottienCompar
does not rely on manufacturers or distributors for more than 30% cdildeckmesl raw n
not have a policy to enter into any monopoly contracts with manufacturers or distri
material which is natural rubber, the Company will use the subscription method f
in advance to redukeoth@ias fluctuations.

The Company will produce products according to customer orders classified by p
production capacity and utilization are as follows:

10
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No. Product Operated| Unit .02l 202 202
Motorcycle Tire NDR | Pcs/Ye

1 Maxim@apacity 3,000,0 3,000,0 3,000,0
Actual Production 1,958,017 2® 15 %0
Capacity Utilizatior % 65.279% 5 7% | 51.91
Motorcycle Tube NDR | Pcs/Ye

) Maximum Capacity 7,200,0 7,200,0 7,200,0
Actu8droduction 3,295,727 AN 2,726,7
Capacity Utilizatior % 45779 3 8% | 37.87
Rubber Parts NDI Kg&'eal
Maximum Capacity 749,97 524,76 649,44

3 Actual Production 279,57 205,80 209,14
Capacity Utilizatior % 37.289 39.22 | 32.20

1.2.2 (4) Assets used in Business Operations
As of 31 DecemBdixed2assets that the Company uses for business operation ha
deducting accumulated depreci2idy2 BHo@diiibixed assketsils are as follows:

N.D. Rubber Public Company Limited

Net value after de
Asset Type Proprietary of accumulate( Obligation
depreciation (B4
Fixed assets
1. Land and Improven NDR 158,825, Credit Guarants
2. Machinerfegagbmer NDR 175,051,( Credit Guarants
Total 333,876,
Intangible property 1,162,2 No Obligation

11
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N.D. Intrepart Company Limited (Subsidiary company)
Net value after de
Asset Type Proprietary of accumulate Obligation

depreciation (B

Fixed assets

Intangible property

1. Improvement NDI 359,94 Credit Guaranty
2. Machinery and Equ NDI 10,161,3 No Obligation
Total 10,521,3

134,4¢

Fungeong Rubber Manufactory (Ma(8yd)sitiaryBiampany)

Net value after de

Asset Type Proprietary of accumulate Obligation
depreciation (B4
Fixed assets
1. Improvement FKRMM 128,355,] Credit Guarants
2. Machiner{egugbmer FKRMM 3,691,7 No Obligation
Total 132,047 |
Intangible property 96,468,¢
N.D. Green Planet Limited (Subsidiary company)
Net value after de
Asset Type Proprietary of accumulate Obligation
depreciation (B4
Fixed assets
1. Improvement - -
2. Machinery and Equ NDGP 45,765,19| No Obligation
Total 45,765,19

Intangible property

12
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1.3 Shareholding Structure of the Company Group

131 Shareholding StructurBeseoni3dB202
NDR started the business of manufacturing motorcycle tires by the Samrittivanicha f
a subsidiary was established, N.D. IntdrpansNpigpdnyt ©° engage |
manufacturing rubber parts for automotive use. Currently NDR holds 91.77% of the

Subsequently, in 2018, NDR acquired all shares of Fung Keong Rubber Manufa
(FKRMM , a major motorcycle tire dealer

In 2021, NDR has invested in ETRAN (Thailand) Company Limited, a manufacture
motorcycle in Thailand, where NDR holdp 8&pttaifahd [gaabnsidered as associated ct
of the Company.

After that, in 2022, the Company has a concept of installing solar panels, therefore e
Company Limited to generate electricity form solaplkiscd@Biif wiialshii@sever,
it icompletddnstaltbd solar rooftapeatagenerate electricisecotiyharter of 2023

91.77% 7
—_—

M- PARTS |

100%

S

RUBBER ¥

99.31%

o, @y
35.00%

> @@ ETRAN

13
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Information of the Company and its subsidiaries name, location of head office, type of
andhe amoofrpaigp shares will be listed in Section 5, General Information and Other S

Relationship with the Business Group of Major Shareholders

The Company3s major sCR&§B)e hoa dMal ayss i Gon
Bank of Singapore Limited as a custodian, operating a finankdaiRRe®@ice dfisindsalk
sharess he director of CRSB own FKRMM, whi
mai n management s Mr Chaiyasit Samr
holding shares in adgdr@gatehe group has many types of business which will have sc
transactions as normal transaction. The details are shown in the Connection Transe
h e b u:

Il n this regard, t cor e

operations of major shareholders.

Company?s

133 Major Shareholders

1.33()The Company?3 s 9Nab22(jagsthabbsiogDate e ho |l der s
As diMarck03
Name of the sharehold No. (Share) Percentag
Samrittivanicha Group

Mrs. Nittaya Samrittivanicha 75,093,72 21.6
Mr. Chalyasit Samrittivanicha 73,439,7 21.1
Mrs. Thunyarat Samrittivanich 15,432,3 4.45
Mr. Chaiwat Samrittivanicha 133,6¢€ 0.04
Mr. Barom Samrittivanicha 51,25 0.01
Samrittivanicha Group 164,149( 47.3

10 @er Magirareholders
BANK OF SINGAPORE LIMI] 78,695,1 22.6
Ms. Naiyana Fuangfukitpisan 9,467,7 2.73
Mr. Pawawit Klinpratoom 3,035,0 0.87
Mr. Somchai Vijitsangrat 2,800,0 0.81
Mr. Thana Maidaengthern 1,689,5 0.49
Mr. Pachara Buathongsri 1,640,0 0.47
Mr. Veera Tantiyakul 1,510,0 0.44
Mrs. Kesuree Suntorn 1,477,0 0.43
Mrs. Suvadee Patanapara 1,461,5 0.42
Mr. Sithagatiehut 1,213,8 0.35
Total 102,989, 29.6

14
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Other minority shareholder 79,752,1 22.9
Total 346,891,1 100.0

RemakamrittivanichaNejoushareholders has influence to regulated policy, management or even
significantly.

1.3.3 (2) Relationship with the major shareholders
N/A

1.3.3 (3) Number gistered capital ang pajutal
As of 31 DecemBeh@@mpany had a registed@@®tH9MBhbt and paicdapital of
346,891,Bait, divide@4tt@91,6ddinary shares and 0 preferred shares, at par value

1.3.3 @her Securities

The 2022 Annual GenergbiMeetioglefs held on 29 March 2022, the meeting consi
approved the issuance of wadWRaThés t o
details as follows:

Warrant Name . | Warrant to purchase newly issued ordinary
Rubber Public Company Limited/R)ob2i(gDI
offered to the existing shareholders of the (
Issued Number . | Not exceeding 86,722,878 units

Allocation and Offering | : | Allocated and offered to the existing sharehd
Company in the ratio of 4 existing ordinary s
warrant, with no offering price.

Offer Price : | 0.00 Baht per unit

Term of the Warrants | : | 2 Years commencing from the issue date

Exercise Price : | 3.50 Baht per share (Scigegfeditzording to t
condition for adjustment of rights.)

Exercise Ratio . | 1 Unit of warrant is entitled to purchase 1 0

exercise ratio is subject to change in accort
specified condition in the adgtgsrent of

15
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The First Exercise Date| : | First Time: 1 December 2022

Exercise Date Second Timk June 2023

Third Time 1 December 2023

Last Time: At the expiration date of the wal
Objectives of the issuan : | To supposrbitsting business and further inve
warrants business focusing on business related to el
used as working capital to enhance the ligy
Company.

Secondary Market of thq : | Market for Alternative Investment (mai)

As of 31 DecemBau@ier of unexercise@@yaPAB#E3 units and number of remaining
shares reserved 86,722,878 shares

1.3.3 (5) Dividend Payment Policy
The Company declared a policy to pay dividend no lessaftearti#®%ediittio metf phefi
corporate income tax and | egal maeser
changeable depends on future investment plan, liquidity, necessity anthether apr
Bbardd rect or3s resolution approved to |
meeting except the dividend during the period which the board of director has the
period and report to shareholderereptggjim the n

Tle Company and subsidiary have defined dixidgahpaliciXa%thef the net profit afte
deduction of the corporate income tax anddegalpeserve forshef i nanci al
Is any subsidiary company shall declared a policy to pay dividend no less than 10(
deduction of the corporate |1 ncwewe t a
subsidiary and/or associated company may defined to pay dividen@iegztiyan the
have to spend net profit btonggranolusiness operations.

16
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Dividend payment rate for the performance in the past 3 years

Year Net Profit Rati| Dividend Paymer Dividend Payment
(Balfsha)e (Balfshaje Per Net Pr¢Fit

021 013 0.03 41.47

202 (0.07) 0.02 -

202 - - -

**The dividend payme&rem&02 uncertain because it must be aggxoued! fyeher@i0Rleeting of
ShareholdelBMarch 202

17
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2. RISK MANAGEMENT

2.1 Risk Management Plan and Policy

The Boardiodctors and Executives of NDR realize the importance of corporate risk m
of good corporateyg@ven c e and i t3s i mportant base
goals and drive the organization to JileevGustpargbhas apiiskddahagement Working
Group act as Risk Management Committee responsibility to define the risk appetite
risk and seeking the prevention and réqiexeoskven@lysisattaeddarComnattegiew
every quarter as define by risk management policy as follow:

Risk Management Policy

1) The Comypahall operate under acceptable risk so as the company can drive and ¢

2) Al | empl oyees shall comply with adhe
the corporate and operational levels as stipulated by the Executive Committee, |
Control System

3) Risk significantly and impact to company objectifeiowsst be manage as
- ldentify risks in a timely manner.

- Assess consequence and affected of such event occur.
- Manage risk accordingly.
- Monitoring to ensure that risks are handled appropriately.

4) The Company has put in place a risk assessment process that takes into conside
factors that may hinder the Company from achieving its objectives, by covering k
operatigfinhngidw and regulation, sysenabikstal climate change

5) The Company has resolved that impact and likelihood of identified risks are asse
mitigation strategies and plans are in place to manage risks and contain them v
appetite level.

Responsibility
1) The Board of DResymonsible to overall company risk management

2) Audit Commiltbeensure the company has effective risk management system incluc
accordingly.

3) Risk Management Worlaots @soapisk managementhe®anatideVanager of Human
Resources is responsible for the highest responsibility.

18
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Establish risk management policy and review periodically.

Assess the likelihood and consequences occur.

Review risk and guidelines for risk management as stated as well as giving su
Report risk found to the audit committee.

Conduct risk management committee at least quarterly.

4) Internal AuB&smponsible for reviewing the effectiveness of risk management contre
improvement.

5) Management and enRpsbyielesitification ability and giving appropriate risk manage
and propose to the Board of Director or supervisor

Risk Management for ti8 year 202
For the yead 202 Risk Manayeonkinty Ghmlg a 1odo® meetingsl dound that there are
important risk as follows:

1)

2)

The climate change risk from EI Nino phenomenon The Company may encounter the
1.Shortage of main raw materials (Natural rubber), which may iniglearsprdtrictice. res
costs.
2 Water shortage for the production process.
3.The supplier cannot produce the main raw materials for the production process.
Risk Managehemtor the price of natural rubber and will make additiopateuddscriptiot
rubber in the market decrease, Assigns MTN to monitor inspection and maintenance
store water for use in the company and sufficient for the production process.
Searching up additional suppliers, In case the original supplier is unable to produce
Resuficcording Maintenance department to monitor inspection and maintenance of
the Company, did not find water shortage and purchase department can subscriptio
than the price of rubber in the marketve yeam2@2Gompany will monitor the price of nai
and will make additional subscriptions.

The fire risk in unused vacant land from burning sugarcane fields, the Company ma
unused vacant land behind the factory is next to agricultural land where sugar can
season, sugar cane is burning before harvesting. Because the area is not yet in us
When sugarcane is burned ifoprepaesiiog, it may cause fires in the area.

Risk Managefssign the related department using a Backhoe burrow the landfill to r
regularly before the sugarcane is burning for harvest.

Resutan remove dried weeds from using a Backhoe in the unused vacant land anc
will continue.

19
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22 Ri sk Factors for the Company?

Risk from market competition and new entrepreneur

There are a lot of existing entrepreneursmotoecydiectiveimaquad tubes, thus being condt
intense competition especially in pricing. A key factor to success in manufacturing of
business is effective cost management and product quality stanaethdstamdpletaleliy
quantities in accordance with customer requirements and developing internatione
Company gives importance to its employees, an important resource in business opel
compensation anthgnagdlar training to enhance their knowledge, capability, and ¢
development.

Risk from reliance on a mdfsumpigalibain)

The Compmiogures natural rubber from one major supplier with high volume enables
a competitive price and rest assured of natural rubber supply in shortfall situation.

Nevertheless, the Company is in the process of searching for new suppliers who car
quality that meets the specified standards at a reasonable price to be alternative a
placing purchase ordafswdlcasinpare daily selling prices quoted by at least two supp
Procurement decision is made based on factors such as nature of products, prices, |

Risk from the volatility of raw material prices

Theire industry is one of the industries affected by oil prices because the raw mater
linked to the petroleum and petrochemical industries. If the price of crude oil in the
or down, it will résufirice of raw materials increasing or decreasing as well. In additio
rubber and synthetic rubber in the country will refer to the selling price in the world nr
US dollar, so the excharng8ahteagfinst the US dollar. As a result, it also influences tt
rubber and synthetic rubber in the country.

In 2023, the price of natural rubber, which is the main raw material of tires, on aver:
due chiefly to the weakening global demand and frdout kit Niatigyhesdbyesaraine price
natural rubber increase in line with the global crude oil price situation, which has a ten
for oil in the manufacturiditheagtorthe selling price in the tire industry group can ac
according to the raw material price, but the price adjustment cannot be done immedi
time according to the competitive mechanism in the market.

20
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The Company has a policy to support fluctuations in raw material prices, the moven
the country and abroad is closely assessed. The direction of the price trend is anal
ordering including tne@sseéss of t he Company?®s raw mat
importing raw materials from abroad in order for the Company to able to manage re
maximum efficiency.

Investment Risk

The Company still focuses on developing opportunities to expand into other busin
international, in order to grow the organization continuously in the long term. The st
might cause risk of retunmeon wiviebt may not meet the target under economic conditio
changes in laws or regulations of the investment country.

In this regard, the Company has a policy to invest in subsidiaries to operate supj
Comp a ny 3 sndIncrease competitivemess. Ao 3 Décdrnmer 0@ mp a n
valuesuabsidiar§28,504 B34t In addition, the Company has appointed executives to se
and executives in subsidiaries to participate in the administration closely and forr
policies and strategies including monitoring thedaetatersiod thatsiibsis implementec
policies set by the Company and reports the progress of the operation every quarter

Emerging Risk
- Emerging sk t hat motorcycle manufacturer

From economic conditions and surveys of changing rider behavior, it was found th.
switch to me@e new models entering into the market to use TL tires resulting in tt
motorcycle inner tubes. Therefore, thel@Ey@zory Sakgne find new markets in unde
countries and continue to use more t
pushing more sales of TL tires to increase market share,nmehiidintpsyspendiranin
process of TT tires and tube production processes.

21
AUUA & OE & 6 a5860-86he Re@@3eU4a fi E



V, 7>

RUBBER }

Financial Risk

- Risk from interest rate fluctuations
The Company may be exposed to interest rate increases which impact on financi
andbusiness performance. The Company currently has a werkingncedaish both in
The Company has a risk management policy by adding various of financial instrt
rate to be suitable for the nature of the business.

- Risk from foreign exchange rate
The Company has costs of purchasing some raw materials from overseas supplie
sales revenue in foreign currencies. Forward contracts will be executed in full am
banksIn addition, the Company have foreign customers, therefore, a foreign curr
opened to receive payment for goods and used to pay for raw materials that mus
in order hedge against foreign exchange risk that could affect its performance.

- Company Liquidity Risk

As company has continuously expanded its investment both extending the existir
the production process to be an automation system, working capital is considerec
might impact company liquidity. mipaumyhcaheeDoed on management planning foc
investment in the way of varies financial instruments in raising funds from sharel
working capital management in effective operations. Simultaneougyatth@&sCompa
business with full responsibility to creditors and financial institutions throughout th
loan agreement. From this reliability factor, financial institution allocated credit |
business expaosioorking capital.

Operational Risk
- Risk from delay in collection of payments or debts from customers

The Company has a policy to distribute products by granting credit terms to custol
be exposed from risk involved with customer payment for goods and services or
TheCompaaygsigned Chief Financial Officer together with General Matager of S
consider and approve a credit line and credit term for new customers and review
followp and collection and decide on legal action accordingly. larhaditibnahe Fir
assigned to expedite 4@ ddlboerdue debtors, consider stopping the sale when the |
to pay the debt according to the agreement, as well as consider litigation proceed
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Risk from Information Technology

Due to the Company operations mainly rely on information tibehaajagyzayisteno for
support business strategies, and presently Cyber Threat is continuously develops
IS increasing in every organization. It may be impacting the credibility, the confi
investors or maytimedacsiness strategy. Thus, the Company has taken into consid
find management measures to prevent such risks. Safety policy formulation o
systems and guidelines for the use of computeesiyndndesafyneDevelop a syster
program to monitor behavior and manage threats that attack. Regularly test an
system as well as creating a plan to respond to threats in the event of an attack
whit covering access control, confidentiality within the organization, protect the in
build confidence that information systems are ready for business continuity by cre
can restore data quickly apd accuratel

Safety, Health and Environment Risks

The Company is aware of safdtgniaeatiment from operation in business groups v
loss, injury, and illness which will affect disruption and business continuity inclt
community society and environment such as the risk of acstesffiterirdactoansatta
working at height. The Catefmnyrtpaisielines and operational standards to manag
safety, health and environment as follows:

| To determinenandiatiee safety, health and environeecdyralgsy émployee to reali:

the i mportance of wor king under t
environments that fall below safety, occupational health and working enviror
el iminatedyp.

| Established Occupational Safety, Health and Environment Committee to mane
care of operating office in each area to prepare and respond to emergies.

[ Organizing activities to promote health, good and safe environment in the worl

[ The Company has waste management system to prevent the impacts on enviro
for example, by waste segregation till the disposal of waste by reliable agency,
grease and also wastewater analysictoy.external inspe

[ Communicating and providing preventive information to all employees about
equipment to preent the spread of disease, report of risk areas and temperature
before entering the work area.
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I Follow up on risk management results through various risk indicators and repo
Meeting and the Audit Committee for acknowledgement.

i Organized a training program ~JSA F
formulate preventive measures and correct the causes that may cause accide
work.

Soci&disk

Social and Community Risks

The Company realizes the importance of taking care ofaldgiakipg oftstakeboiter
social and community risks such asdumhamdigimgironmental. ThiheCefopgny
assigned the General Manager of Human Resource and Administration Depar
supervise and take any relatednadfiertte organization to comply with the policy
community and environmental responsibility as well as complying with the bus
Company supports and promotes the development and continuousimgte@entatic
policy, cultivate a good consciousness in corustinml nespessiwity. Be hone:
transparent, have an ethical practice. Carrying out legal compliance strict on ruls
to the Company?®s business operations
poperty or copyright together in against all forms of ¢orhgsiomurGavergyinsityair
practices, promote respect for rights and frekstymsritationgmohrdes the freedom tc
opinions without interferencemifProveaton channel for lisiemingf tstaeholders and
a channel for receiving various complaints to the Company. There is policy to pr
the organization.

Risk of Human Rights Violations in the Supply Chain

Risk of Human Rights Violations in thaySceyse Cbasequences, for example, res
collaborative processes not going according to the plan, reputational damage in
Company may lose group of partners or important customers, etcal his&rdiee to mit
Company has established a Code of Conduct for executives, employees, busine:
to strictly adhere to and hayeradiaiftstycase of violates actidmsrdoaredchannels
through which such persons can fieacihtiolajritee. Company has aldeezstataished
Data Proteabioyd>comphitithe laim 2@2the Company has not received any complair
human rights violatisupptytohain.
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Compliance Risk

The risk which is impacted from changes in relevant laws, and regulations from |
governments in which the Company invests. Changes in regulations and policies
not be able to comply with the changeshahredftecpkihe reputation and image, finat
operational impact, competitiveness and investment. The Company has impler
measures by monitoring changes in laws, regulations and policies to kaep up witl
to respond to changes in order to analyze afpremmisa SBaveh@srporate Governe
Policy and Code of Conduct which is communicated to all employees to know &
monitored through the Human Resources Department and Risk Management Con
database systeima@king changes so that all units can operate in accordance with t
and regulations.
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3. DrivirBusiness for Sustainability

3.1 Sustainability Management Policies and Goals

The Company conducts sustainable business by balancing a stable society and &
growing the business. Corporate soci
guidelines for developing and edipemsiptityato all stakeholders for sustainable mutu
l i ne with the SD@Gs)t awhmiacbl ec dDweevred otphme nd ¢
order to ensure a balanced and consistent operation, theSCstdipiaDe\egippimtett th
ManagemEB). The committee helps enable sustainable development operati
environmentally and balances business growth to create a clear and consistent polic
governance as the most important foundation. @&heoCevglapysasaisthility throughot
value chain and support stakeholders to grow sustainably along with the Company.

Environmental { Operate the business with considerativinciomne
impacts and use resources efficiently.

1 Promote the creation of business innov
environmentally friendly.

Social f Commit to human resource development and
principles of human rights, labtetyrigimd, hy
including creating a good working environr
sustainability.

T Promote and support
towards communities, society, environment a

Governance 1 Operate the business in accordance with the

corporate governance for listed companies (C
1 Continuously promote operational developn
organi zation3s value
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3.2 Managing Impacts on Stakeholders in the Business Value Chain
32.1 Business ValueAthAisis

N.D. Rubber Public Company Limited conducts business with responsibility accordir
corporate governance and take into account the social and environmental impact:
sustainable development. Tiserct@msdthto the stakeholders of the Company in ord
drive and promote sustainable business cooperation. The Company takes into acc
stakeholders in its business operations from upstrearnh#b vevanstoesnmiitteefkectreatir
value of products and services in order to meet the expeclatobsenfudil stGloahmlities
therefore analyzes the business value chain as follows:

After Sale
Services

Sales &
Marketing

Research Delivery o
Developme Goods

Doing marke
research to

know the ne
and feedbac
from the use

the product 1 and have use of resour( diversify and | reduce process inclu
customers gualifications| efficiency alol| create transportatio the provision
directly. specified by tl with the zemet| communicatid energy. experts to pra

Product desig
and specify
resources of I
materials.

Sourcing raw
materials fron
sources that f
been certified
quality systen

Company by
giving priority

partners who| according to | easily access customer
conduct busir| specified satisfaction
and care of E| standards to ¢ assessment.

products that

the needs of

customers.

Production wi
clean energy
modern

technology by
focusing on tt

policy, includi
quality checks

Setting produ
prices to suit
product qualit
fairly and incr
sales channe

channels for
customers to

Efficient deli
planning to

deliver good
quickly and ¢
time and car

Service for
replacement
products caus
by errors in th
production

advice on the
product and

The Company certified in the 1SO9001:2015 and IATF16949:2016 quality manag
strengthen reliability of its operations from ordering, recensigneddstiethansrgatolibe

assured that they will receive quality products and is accurate and complete accordin
In addition, the Company has improved and developed testing laboratories by adc
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machines, capable of performing tests quickly and pravidimgpeeent® oasakbsnmitme
to delivering products that can fulfill consumer demands with quality that meets inter

Stakeholders Analysis in the BGiaess Value

The Company always engages with internal and external stakeholders to maintain
This includes creating an wunderstandi
business benefit expéctanahe assessment of the expectations of each stakeholders
there is a level of impact and influence on the Company at different levels. The
shareholders, customers and employees

This stakeholder engagement is part of our business ethics and commitment to achie
The Compargnafztte stakeholderbusitiess valueandadivided into stakeholders within
outside the orgaag &bibows:

Stakeholden St ak e hol der jResporisghe Expections of Sta
Stakeholders within the organization

Shareholder - Higher stock price, return, divi¢ - Create a good profitable performar
(Investor, Shargh - Equitable treatment of sharehq - Disclosure of company informatiq
- Growing buspegsrmance SET®s website ar

- Provide news to the media ang
important news through the SET cor

Employee - Income, compensation and wg - Compensation and welfare allocatic
(People who are| - safety at work - Appropriate and fair performance ev
directly employe( - Training and development - Improve work environment to be st

the Company / P| - Affiliation with the organization - Provide training to development
who are employe - Growth business performance| €mployees.

the Company thr - Organize activities that promote part
relationships between the sugemizgl
and employees at all levels.

an outsource cor

Stakeholders outside the organization
Consumer - Want to receive quality produ| - Deliveroducts and services with qual

Customer who by the needsmplete quantity and | -Controlling production and delivery
and who use pro| - Gé good service and meet th and meet customer requirements.

and servjces standards. -Organized marketing activities to
volume to customers/dealers.
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Stakeholden St akehol der jResporisghe Expections of Sta

Reasonable price and compg - Staff training to serve customers.

market. - Invenew products that meet the nee
- Instructions for using the produ - Increase communication channel
- Product warranty groups of customers.
- Products/Services that can creq - Policy for replacement products w
growth. manufacturing errors.
Partner - Purchasing and procurement| - Payment of goods within specified
(Manufacturers, | transparent and in complian{ - Selection of dealers according to t
suppliers, servic§g contract. policy thatassparent and fair.

providers of the | - Pay for goods/services on timg
Company?
processes.

Community/So(-The Company?3s |-Setupateam to take care of an
(Those who are | impact on the community. relationship with the community.
affected both pog - No pollution is releasemhimtwitiity.| - Operate the business by ma

and negatively frl - Community members are saff €nvironment in accordankesvveitio té

operation and us living. not affect the community.

produt. - Get help and solutions in the ¢| - Corporate in various activities as ap
Government Age| - Follow the rules, legal regu - Strictly comply with the laws relat
(Those who super| policies. operations.
issue rules, consig - Facilitate communication and ¢ - Comply and engage with governn
allowing any relaty government agencies. and activities as appropriate.
business opeJatio| - Ethics and transparency in

operations.
Competitor - Fair and transparent trade con| - Determine strategies according to
(Manufacturer an in good faith and do not misrepres
distributors of the discredit competitors.

prodyct

32.3 Sustainabdetification

According to the analysis of the business value chain above, the Company found i
between the Company and both internal and external stakeholders in each value cf
social and environmental difiodogiens a
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©  Human Capital Development

®  Occupational Health & Safety

= Responsible Marketing

Operational Eco-Efficiency J l l L Environmen tal Management

GHG Emission Waste Disposal

32.4 Materiality Analysis

The Company manages its sustainability issues by collecting and prioritizing them i
operations and considering issues arising from cuarens aad tergialrisls t h a-
businesdasthis regard, the Company uses the process of engaging with stakeholde
data and opinions to be analyzed before applying all the results to prioritize susta
manage various issues can respotakappldgriateds. Process of materiality asses:
prioritization are starting from analyze sustainability issues along the value chain, ar
to the stakeholders, analyuretitevath the enterprise risk management and assess
sustainability issues with respect to importance to the Gelnigfamyaarapptakelloiyetise
Executive Committee MigéihdgWdteriality assessment and prioritization is as follows:

Materiality Matrix
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3.3 Sustainability Management in Environmental Dimensions
33.1 Environmental Policies and Practices

The Company focuses on the use of resources that may affecEnkeocamentahent
Management Pdatyais part of business operations which must be subject to reg
environmental regulations. It also takes into account that environmental conservati
executives and employees to cooperate irtdrechmglerttentdijentives. The Company f
on minimizing its environmental impact by implementing and developing an ap
organi zation®s energy management syst

The Compesyestablished an Environmental Management Working Group to plan, st
environmental performance. In addititas éhpr@entgargontrol and reduce the amount
consumption and resource such as electric, water, paper and other campaign throu
bannersnail, and other activities for employees to participate dizd thereiecaployees
use of energy, reduce unnecessary use of water arahijodézqppeEnoidsetiBooge of doul
sided paperagdires electronic storage of documents to reduce the use of paper in tf
Furthermore, the Comp@&urhpatiti@afetynd Environmental Policy focusing on risk mat
to prevent the loss in various forms as an accident, force of majeure arising from
encourage personnel and contractors to understand their duties dad umgaie to stc
conditions and can protect the environment which may affect life, property and comn
to customer needs in terms of safety, occupational health and environment.
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Environmental Sustainability Goal

SDGs
13 ferov 6 Nosumnon
Project | Reduce GHG | Reduce wal Reduce Reduce the Reduce was
emissions consumptio electricity  occurrence ¢ circular econ
consumptior waste in the (make traifey
production
process
Target The amount of Water Electricity = The amount The amount
compareg emissions consumptio consumptior waste in waste reduct
the based decreased G¥( decreased | decreased b production by 700 gram
year (202| tonCef 16.64% 3.79% process redu per tire
by 2%

Environmental Performance

Managemeneidiace greenhouse gas emissions

Th&€ompany places importance on management to reduce greenhouse gas probler
Company?3®s activities with the highest
t he Company?3s v ethal to maks energy frdmeothef soorgea ang ch
Company?3®s car to electric car.

Il n 2023, t he Company?3s d-gaadindiregt engissionh of
14,081 Tom@Qp@aling 30,041 Eon@bizh decreased f(Bas202égrB,126 ToaGa?

a decrease of 9.43% by a consultant from Energy Research and Development Instit
University and an Audited from VGREEN KU Co., Ltd (VGREEN).

Greenhouse gas emig 2021 2022 2023
Direct GHG emissions 16,563 tomC 15,332 togC( 15,933 tomC(
Energy Indirect GHG emig  3,68nCO 3,330nCe 2, 76bnCO
Other Indirect GHG emiss 12,916nC® 12,1Q6nCO 11,313nCO
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Water Management

The Company has efficient wastewater management with treated effluent by pun
production process and from the staff
and through the chemical pit peocatsdyechfikcculation reaction (Reaction Tank and
Tank). After that, it will be released through a pond for settling (Sedimentation Tan
from water. The water will flow into the aeratioygEmintthilvita¢eaiand ozleased to the
sump to make the water clearer (Clarifier Tank) and forwarded to the reservoir agait
the last step before releasing water to the pool to reservethawwatde s iqplyriystane
There is effluent that has @@ ndfehtetbtal amount of effluent. Of these, it can be
production process and employee dormitories witl§rthibeC0oppagycainrgdice the use
raw water2By35duir meters, which can reduce wao,&@bist.blfor the year 2023, the
Company has set a target to reduce water consumption in the production process by

Energy Management

The Company has efficient energy management by instadimgrassefia®fdgttapesystem
meteiide solar panel takes the energy from the sun and converts it to the Direct Cur
that, it will send powertéo system to convert DC power to Alternating Current (AC) p
control cabinet with protection device to connect to the electrical system of the Pro
The Company uses the electricity genelatexhfobrihéh8oteatdrooftop in the production
In addition, theffloi@ncycampressor was replaced naw iastabraprstesad for the most
efficient energy prdduz@ptihhe Compgamyreduce the use of elaoitatitpdgteenergy

in the amouiit & 4 kwhidn@ble to save electricity cost, aa&)ba®&AB-or the year

203 the Company has set a target to reduce electricity consumption3rv®ne produ
compared to the base year.

Management to reduce waste in the production process
The Company encourages all personnel to participate in waste management both
overview of the organization and specific activities of each department, for example:

1 Waste Reduce Project for a Better SubBhesnpioiggtlwas organized in the Tire (
Department. The objective is to motivaideesidgielleesdafis of waste reductions &
raise awareness of the potential impact on the enviildren@ojectresaeltedomshe
Compareducing production costs andhaldmenefigstback to employees in the fc
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rewards as well. In addition, the amount of waste de®¥easatpamed fo56eoytear
2021.

An innovative project to reduce waste using the circular economy

9 Project for the production of trolley tires for -Cahigipgojgeteretises waste from tl
production process (Circular Economy) to produce trolley tires for internal u:
amount of waste, reduces greenhouse gdelpsissitne eovsts of production. A
result of this project implementation, the Company was able to reduce the amc
be sent for disposal by an external agency by 700 grams/tire and was able to ri
by 37,40@hBmonth or reduce the cost of buying trolley tire of 1,235 Baht/tire
Company will continue the project.

Waste Management from the Production Process
The Company has a systematic management of
waste from the production process in accordance
with the principles of 3Rs (Reduces, Reuse,

Recycle), with an efficient separati
methods of disposal according to
waste. The waste sispmsaprovider " 'y ﬁ"“mﬁ
be a person who has been appr Vem W ==
Department of Industrial Works t
waste from the Company will be dis
right way with minimal impact on the ciiviuiimnen.

Ml

In 2&2the Companyispssedialste generated from tharptbdonciiai3 76,6 K& or
abold76.60detric Tons divided into waste or hazardous niEettalsiortiee dE@it of

and ndwazardous waste or unused materi8is7 aGos 84 of the total amount of wast
disposed.
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3.4 Community Sustainable Development
34.1 Social Policies and Practices

The Company conducts its business in accordance with the principles of corporate gc
and accountability. It aims to concurrently improve its business and maintain a balal
environmental awarenessh ®@ne 6fo mpany 3 s pl edges 1 s t
sustainably, grows steadily and gains public recognition based on its code of ethics
The Company also strives for hshithgheldeosyevany affects of its operations may hav
all stakeholders are always taken into account.

Inthis regatide Company has established a social responsibility policy which is divide
or environmental activities which are part of normgbimecssssamapsoaimreandrenvironme
activities that are outside sihresnogidratioqsr¢aited)his includes respecting human righ
bringing Thai Labor Stérad&dgporate Social Respons2bigy diTibiedddiistry of Labor co
into pracaoel upholding the UniversabTidctaati&®ights and the United Nations Guidin
on Busi ness amh CdipanpaemphBsizesion labor practics@GRdsrasy.
rights with fairness, equaldisamdimation both in terms of employment, compensati
training and development and is part of the achievement @nh& &alsté8@Dis) Detied
country and the world.

Soci&8ustainability Goal

SDGs

QUALITY
EDUCATION

e

Project NDCares whur JSAearch Elimir  Training to Goi  As p€bmpany

Travelling Occupational Ha Policy
Indicator Number of Shift supervisors Average training Employment ra
institutes/Numbe above are trainer of employees pe disabled persorn
participates who m can find accide 100 employee

reduce accident prevention meas

Target TrainiQy Institutes 100% of Shift 8Hours/Person/* 1Disall@erson
Participabed supervisors and i 100 Employee¢
persons/Institut attend training
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3.4.2 Social Performance

3.4.2 @mployee and Labor
The Company adheres to the principles of human Hgimarstipiglatesy imdloeling
employment to care for employees and personnel in order for all employees and pe
connected to the same family as the or8athzaCompamy202s the following key em

operations:
Employment
As of 31 DecemBaru2der of employees classified by type of employment as follows
Type Number of Err_1p|¢
Male Female Handicappeg
Full Time Employ 166 85 1
Daily Employee 143 56 5
Tot al 309 141 6
Employee Resignation
Type Number of Empl ¢
2021 2022 2023
Dismissal 0 0 0
135 120 87
Resignation Male | Femal¢ Male | Femal¢ Male| Fema
100 35 8 4 36 58| 29
Retirement 0 0 1
Tot al 135 120 87

Employee Engagement Assessment Results
Employee engagement assessment as dd4Seecpiopee2Epresenting 100% of the
numbef employees. The expected score must not be less than 2 pointsighidst evalue

scormas | have a good coll eaguepn with
score was I n the past o6winmomtadrs, ayperop
poi nts.

Staff Training
In 2@2the Company organizes training courses for employees to increase their skills
employees totelomursesich dsadership and being a New Generabenetdpiegders
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personnel in soft skills and hbeddsgitisl imdusirgatmaiques for eliminating management
problems in organizations and achieving sustainable pro8owioiHBy 32 dekinigues
The average number of hours of training or knowledge develophmnsamiviiEsdor en
per year.

Safety, Occupational Health and Environment

In 2@2the Company continually improves and optimizes safety operations to reduce
dedt and take care of the quasitypdbydeoppropriately. TheoGdegrawsaining
courséx employees to prevent accidents sadbtyasramarggargpsenvironmental protectio
asforklift drivingighteng and evacuation, training on the use of protective equipmen
employees realize safe busindssaoioitratiptiee Company has organized a project to tra
to reduce accidents. Details as follows:

1 "JSA Search Eliminate Occupatidried plagectisgenzed to provide knowledge on
analysis of work safety procedures. It is also a communication for supervisor
supervisor level up to the Manager level to be awditeedbtige tsaf éhysod@m@ét is
employees at the leve of assistant shift supervisor or above to participate in tl
able to analyze to find danagers in the work process of their own department.
are as follows:

Implementation Steps Period
Study and compile related theories 2 Weeks
Prepare training materials 2 Weeks
Conduct training 2 Weeks
Prepare a workshop 1 Week
Evaluaterkhop 1 Week
Project summary 1 Week

From t he JASedrch Ei@auaigational tHHazardsf t ~ ¢ a B%nipleyeas o n «
at the level of assistant shift supervisor or above participateceire takl & tonamai£3086 fiad
dangers in the work process. This led to the determination of the methods to prevent
the amount of 9 items.
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Accident Statistics ¥ear 202

Type Accident Statistics Year 202
Injury to leave work for | Injury to leave work fc Died
than 1 day than 1 day
Employe 1 8 0
Contract 0 0 0

The Company has measures to prevent such accidents by improving work processt
and communicate to employees to realize the importance of operating procedures
incident.

In addition, the Compaoyiddsamonitoring and measurement of theaiviedsh @ eceisonm:
yeaby measuring as the intensity of light at workplace, the dust, including the noise
working environment and arrange for a certificate of electrical sydt&03 @ndaslectrica
found that the air quality standardarsinehtseenel within the normal range as required
there were no cases of chemical spills from business operations

3.4.2 yistomer
The Company continually develops products and services to satisfy cusémaers with
ethics. In20% Company has received satisfaction from cu86Bdensdathitre laxe| of
complaints from customers on significant matferasastineaamogreeficesss and
product quadisesThe Compasyalready handled such complaints.

3.4.2 Gdmmunity and Society
The Company operates its business with responsibility to communities and societ
environmental impact and avoid operations that may have a negative impact on the
around the establishméhthdme@?no comglaimshe community on social or environ
issues.

3.4.2 @ympany Activities and Social Projects

NDR has operated its business as a responsible member of Thai society for a long t
to business ethics, transparency and good corporate governance, taking into accc
customers, shareholder, empl@teeshen@@npany aims to raise and improve the que
people in society as a good foundation for building a sustam2@kthenG@tnpag\sbaety.
supported social activities as follows:
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Seminar activities for theamrnsd@p and being a New Generation of Leaders

The Company has organized @ gsbesiarship and being a New Genepatioavof telads
famous speaker, Mr. Narat Kunawatanakorn, come to lecture amehdgrshigeas f
development to increase the potential of employees in performlng thelr duties.

NDBCares of Your Travelling
This project was a voluntary

empl oyee3s N.D.|
Limited and N.D.|Gtengaany Limite
for organized to raise awareness
rules on the road and increase the
riding a motorcycle safely by collgk 0
with A.P. Honda Co., Ltd. on behalf ofglrkom '
Charoenyont Co., Ltd. organize z} \s

theoretical and pratical
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Fire Training and Fire Escape Dirills

The Company considers the safety of employedbkeaxsftre, hasicpfiaiiyhting training
been provided and conducting fire driBsofpréveyene20ihd losses within the Company
Is conducted in the form of lectures on toenieiprofahce classification of fires anc
firefighting training including fire evacuation drills as well.

Annual Health-\gh&d2

The Company cares about the quality of life and the physical health of employee, the
are arranged for employees in which all employees participated in the actiuidies toge
mind.

A Annvulsenudan Tumslmimsdaaiugunmuazileanulsa

@dyninaunnyi dindauasaaguniwilszanil 2566

T TsanenunainsngIugs Sumadfiuduuua Saundiund
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4. Management Discussion and Analysis of Operating R

4.1 Overall Business Operations
NDRould like to present the MB&AdeditHeecembér b2 detaikssai@ows:

Company3s Operation Unit: Million Baht

2021 :2022 2022 : 2023

Profit/Loss (Midlion Baht | 2021 | 2022 2023 — _
Differe % Differe] %

SleRevenue 841.4 839.3 836.2 -2.09 0.259 3.0 -0.369
Profit (Loss) from EX¢ il _

0.5 1.33 0.40 0.76! 134.21 0.92¢ 69.51
Rate
Other Revenue 10.0 5.60 2.50( 4.4¢ -44.321 -3.10] 55.31
Total Revenue 852.0 846.24 839.19 5.79] 0.689 -1.0§ -0.839

685.5 730.0 692.9 4447 6.499 -37.04 -5.08¢
Cost of Goods Sold

80.46( 86.26¢ 82.57f

_ 33.6 43.64 51.4 9.97 29.61 7.79 17.86
Selling Expenses

3.95¢ 5.169 6.139

Consolida - 90.68 86.3 857 429 4749 067 0.719
Statemer Administration Expen

10.64¢ 10.219 10.22]

155.8 109.2 143.3 -46.55 -29.87 34.02 31.13

Gross Profit
18.29¢( 12.91¢( 17.08(

_ 42.1 -13.7 9.04 5594 -132.72 22.8] -165.42
Profit (Loss) from ope

4959 -1.63% 1.089

impairment for the los ~ 0.24  10.9] 740 10.68 4414.4¢ 63.14 577.99
investment 0.039 1.299 8.839

41.9] -24.7] 650 66.62 -158.98 40.3] 163.17

Net Profit (Loss)
4929 -2.929 -7.759

Unit: Million Baht
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2021 : 2022 2022 : 2023
Differe % Differe, %

Profit/Loss (Miilton Baht 2021 | 2022 2023

SileRevenue 602.4 629.5 606.3 26.89 4469 -23.18 -3.689
Profit (L from E

° t( OSS) ° X 0.57 1.3/ 0.41 0.76! 134.21 0.92{ -69.51
Rate
Other Revenue 16.1 21.1 11.2 5.00] 31.03 9.87| 46.76
Total Revenue 619.3 652.00 618.01 32.66 5279 3398 5.219

5441 603.8 556.14 59.7 10.97 47.64 -7.890
Cost of Goods Sold

87.86( 92.61( 90.00

7.64 9.14 16.3 1.47( 19.27 7.1§ 78.55

Selling Expenses
1.249 1409 2.649

Separatg 4240  39.0] 421 3.36 7969 3.08] 7.90¢
Stateme| Administration Expe

6.859 5.999 6.829

_ 58.5 25.7 50.11 -32.80 56.06 24 .4 95.15
Gross Profit

9.459 3.949 8.129

. 25.0 0.04 3.35] -25.1] -100.16 3.39] 8477.5(
Profit (Loss) from o

4.059 0.019 0.549

impairment for the lo 0.0 12.0 73.0 12 N/A 61 508.33

investment 0.009 1.849 11.81

25.0 -12.04 69.64 -37.1] 14799 57.60 478.48

NeProfit (Loss)
4,059 -1.859 -11.27
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Consolidated Statement

2021 2022 2023

Total Revenue

= Cost of Goods Sold

The performance of the company in 2023, we have a little bit less in term of the reve

the market is stitleartheode, so the demand is very low. Anyway, we can keep our revenue

of push selling the high margin and less competitive product which has been used since 2

200

150

100

50

Million Baht

-50

-100

Consolidated Statement

\/

2021

2023

= Selling Expenses
= Administration Expenses
= Gross Profit

Profit (Loss) from Operation

= Net Profit (LosS)

We have a net loss in 2023 because we continue to book impairment for the loss of i

of 74.07 million Baht (the accumulate impairment amount is 85.63 million Baht) but it sho

statement [secaue should have a limited affect from the operation of ETRAN.

If we ignore the amount of impairment, we shall see that the performance of normal &

million Baht because we can increase the portion of high margin product and the raw mate

gross profit is at 17% which is increased from 2022 by 4%
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Assets and Liabilitiest: Million Baht
il 2021 : 2022 2022 : 2023
Balance Sheetftilhdn 021 2022 | 2023 | |
Baht Differel % Differel %

Current Asset 441.1 366.3 394.3 -714.8{ -16.97 28.04 7.669

Fixed Assets 785.0 741.8 644.8 43.1] 5.509 97.01 -13.08

Total Assets 1,226.2 1,108.7 1,039.1] -118.0 9.639 68.96 ©.229

Consolidg Current Liabili 265.4 2132 2059  52.6! -19.80 7.25] -3.409
Stateme Longerm
Liabilities
Total Liabilitie{ —317.3 258.9 286.4 5846 -18.42{ 27.50 10.62

51.4 45.6 80.4] 5.82] -11.31 34.76 76.12

Retained Earr 908.8 849.2 752.  59.57 6.569 -96.47 -11.36

Currefssets 196.2 168.2 186.0} 27.9) -14.27 17.85 10.61

Fixed Assets 911.3 869.7 7728  41.59 -4.569 96.9] -11.15

Total Assets 1,107.3 1,037.9 958.8 69.5/ 6.289 -79.] -7.629

Separatg Current Liabili 2194 173.6 171.6 45.7! -20.86 -2.07 -1.169
Stateme Longerm
. 17.5 16.2 15.7: -1.30: -7.429 0.44 -3.049
Liabilities

Total Liabilitie 237.0 189.9 187.4  47.09 -19.87 -2.514 -1.329

Retained Earr 870.4 848.0 7714 22.44 -2.589 -76.5] 9.03¢

There issnbstantial change in the assets but the debt is increased a little bit because of
Solar Rooftiph@se.
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5. General Information and Other Significant Information

5.1 General Information

Company Name
Registration No.
Type of Business
Registered Capital

Patdp Capital

Head Office

Chairman of Audit
Committee

Invest@elations

N. D. Rulidablic Company Limited

0107557000179

Manufacturer and distributor of motorcycle tires and tubes, and distrib
car and motorcycle.

433,614,Bant

Divided 84®,891,6tdinary Sh&asValue 1 Baht

346,891 ,Bakt

Divided B4®,891,6tdinary Shares, Par Value 1 Baht

12Mo@& Nongchakanasnikom Road, Tambol Nongeiroon, Amphur B
Province 20220

Telephongt683160707 Fax: (+6830 4 7 3 4 8
Websitewww.ndrubber.co.th

Email: auditcom@ndrubber.co.th

(For complaints and report corruptiorcolmtiamoéarittothe code of condu
and/or good corporte governance)
Telephof#€831607 ®Ekll Emaikatcharaporn.wk@ndrubber.co.th

Company Secretary Telephof&881607 &kl 1Emaivatcharaporn.wk@ndrubber.co.th

Reference

Securities Registra Thailand Securities Depository Company Limited

Auditor

93 The Stock Exchange of Thailand Building
Ratchadapisek Road, Dintlilsteiaty Biridaeng District, Bangkok 10400

Telephone: (+6&2)000Rax: (+6629MD9

BDO Audit Comipated
By Mr. Teerasak ChuasrisakulCPA0662dr

Mr. Khaisaeng Thiranulak C.P.A. No. 5428 or

MsSupachanya Thongpan CPAo. 50%r

Ms. Amornjid Baolorpet C.P.A. No. 10853 or

Mr. Rejeesh Balasubramaraiditor at BDO Malyasia
42th Floor Exchange Towd2 GRIROMING88 Sukhumvit Road, Klongtoey
Suldlistrict, Klongus#yct, Bangkok 10110
Telephone2(68®354vww.bod.th
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5.2 Other Significant Information
N.D. Rubber Public Company Limited has 3 subsidfafiewsind 1 associate as

Subsidiaries
Company Name
Registration No.
Type of Business

Registered Capial
Head Office

Company Name
Registration No.
Type of Business
Registered Capital
Patdp Capital
Head Office

Company Name
Registration No.
Type of Business

Registered Capital
Head Office

Associate

Company Name
Registration No.
Type of Business
Registered Capital
Head Office

N.D. Interparts Company Limited

0205547017955

Manufacturer and distributor of automotive parts and part for electrinic
rubber

61 @MOOBaHPaid fali

129/2 NydNongcldlanasnikom Road, Tambol Nongeiroon,

Amphur Banbueng, Chonburi Province 20220

Telephongr6638) 16070Hax(+663B8)4 7 3 4 8

Fungeong Rubber Manufactory (Malaya) Sdn. Bhd.
19390100003\1011

Importer and distributors of motorcycle tires and tubes
30,000,088laysian Ringgit

20,000,008laysian Ringgit

No. 2A, Jalan Wawasan 3/Ku7, Sungai Kapar Indamal@ggla Klang, Selar
Telephof€03291 190Rax+60B291 8848

N.DGreen Pl&@mhpany Limited

0205565026979

Production and distribution of electricispgeresratgy from
16,000,@é&{Paid in)full

12Mo@, Nongchkanasnikom Road, Tambol Nongeiroon, Amphur Bz
Province 20220

Telephongt6638) 16070Hax: (+6638)4 7 3 4 8

(Registered onZDAuly

ETRAN (Thailand) Company Limited

0105559009481

Manufacturer and distributor of electric motorcycle
75,000,@aHPaid in)full

89/3%0i Phahonyothin 5, Phahonyothin Roddtfttaya Thai Sub
Phayathai District, Bangkok

Telephof¥66 5508000
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5.3 Legal Dispute
As of 31 DecemBeh@@mpany does not have any legal disputes that may negative
Company3s assets with aandmomisputestrelatedtg h e 1

environmental, social and corporate governance issues.
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6. The Corporate Governance

6.1

The Boardiéctor and management emphasize on the good corporate governan
determined practice guidelines of the Stock Exchange of Thailand and the Office o
Commission. The Board of Directors striveioedevel@gpared raiseotf t he Con
to internationally comply and appropriate for the present business operation environ
the Company to have an efficient, transparent and fair managemuemtaspe&tié asohcre:
raise value for the shareholders in long term under ethical operation framework with
and al l stakeholders which enhances t|

Overview of Cofpovatmance Policies

The Nominati on NBM)d MResnumeemtada pmo iCotmand
support the performance of the Boad of Directors concerning nomination suitable ce
directors,-soimmittee, and executives, in accordance with tbé thelidirextomandtivgh
ranking executives, as well as determination of appropriate remuneration to be prop
the administration of the Board of Directors totbe priccipj@gaotgawthcorporate govern
of the Company and support the personnel of the Company at all level to adhere
Corporate Governance and Business Code of Conduct.

Nomination and Remuneration of Directors

The Board of Directors has H&@teddtermine the appropriate compensation and ak
the Board of Directors to achiserbaiid dogt goals before presenting to the Board of |
and the sharehol der s? m eeg and megpondibditres aa th
Company?®s performance together with ¢t
comparison with the remuneration of the directors in the same industry.

Independence of the Board of Directors from the Management

The Company places importance on the composition and operation of the Boaroc
independent deuneskimg. Therefore, the Chairman of the Board of Directors is not the
Managing Director in order to cedadérsebaltre Board of Directors and the Manageme
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Director Development

The Board of Directors has promoted and facilitated training and eclugairate those
governance of the Company such as Director, Audit Committee, Executive Officer,
iImprove performance. The training and knowledge may take place within the Co
institutions. In addition, eneedienge of new director, the Company will provide dc
i nformation that are useful for the pc¢
of the business and business practice of the Company to new directors.

In 2@2directors and executives of the Company have attended training cources to de\
in management as follows:

The Best Trick for solving withholding taxes on work

Follow the tax laws and financial reportiqouéiandatitie o RemsdCaitn

TFRS accounting practices for RRAESs2 revised

Follow to the changes 200 atounting for sustainability.

Human Rights Due Diligence (HRDD) Workshop 2023

ESG Transformation: Navigating Success in a Environmentally Responsible Futu
Sustainable organizational development in the environmental dimension with gree
gas management mechanisms and standards

— — m— m— m— —

Supervision of subsidiaries and associated companies

Supervision of operatibesliafies and/or associated companies, management will b
dispatching directors of the Company or selecting executives who have qualifications
the business operations of the subsidiary andies &ssepratseht tingpaaiministration, dete
important policies and control the business operations of the subsidiaries and/or
accordance with strategies and business plans under good corporate governance pr

Promotmri t he exercise of shareholderss3 r

The Board of Directors has promoted the rights of shareholders and encourage shi
basic rights to allow shareholders to participate in making decisions on important
Through t he s tciaingedhe dollodiegrrights, the aight to prgposd gge
sharehol ders?® meeting, the right to af
person to attend the meeting and vote on their behafferdmnsigbt he nonsinkeed for
appointment as the Company?3s director

technology information sufficienthtéy a|l
right to vote on the annual remuneration of directors, the right to participate and infc
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change in the Company, the right to e
to share profits of the Company, etc. in order to protect the rights of shareholders a
to exercise their rightg thedudght to be treated as a shareholder equally. The Bo:
established guidelines, examples:

[ In each meeting of shareholders, the Company will arrange to use the meeting plz
which is the headquarter of the Company. The venue of the meeting of sharehc
size to support the number of shactlaviddrstade to travel. There are facilities for
have security and are ready to handle emergency situations appropriately.

[ Allowing the shareholders to be able to vote for the election of directors individuall
persons to be appointed as the directors of the Company, which are disclosed ol
Exchange of 3wehsitd and and the Company

[ During the meeting, the Chairman in the meeting allows all shareholders to have
the opinions and queries within the appropriate time. Related directors and exect
the information to all shareletteersicolnging organizing activities that disseminate
shareholders, investors and the general public for aknowledgement.

AnCorruption
The Company realizes the importance of transparent business operations, adhere

corporate governance, social responsibility and stakeholders and prevent corrupti
organization in all cases. The fooenpas e stevkshe@amulmiton Policy, Whistleblowing
Complamking Policy. Including preparing written guidelines for not asking, not accej
doing business with individuals and juristic persowhididiad beearagpioned by the Bc
of Directors.

Business Code of Conduct

The Company is committed to ethical business conduct with transparency and tr
accordance with the Good Corporate Governance Policy. Therefore, the Business
established as a good practicesfos)acdireetoand employeef\tadimoeibiicy and

Guideline for Corporate Governance and Business Code of Conduct as a guidelin
directors, executives and employee of the Company in conduttingdusiedsmntieatoskst
of ethics, integrity and honesty by requiring directors, exatiugvetsandrenpypas\atc
give importance and adhere to the performance of duties as assigned responsibly, t
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and fairly to achieve business operations according to the visiontdrthevahgaritration
the organization by driving the business to be stable and sustainable.

In 2023, the Company operates in accordance with the Business Code of Conduct |
and employee of the companies compl yi
Exchange of Thailand, the Sexcihiegea@dmmission according to the good corporate
policy and the business code of cooulilict bbthtdrest policy and the supervision of the
information to be consistent with the vision and gdal2@#3htherGanipationdid not find .
complaints or reports of violations of th€Bnduetss Code of

The Board of Directors has expressed intention to conduct business with transpa
adherence to the diitiest@s, executives and employees including related persons
avoided as a stakeholder or person involved in conduct that may create a conflict of
in private affairs with the Company.

The Company?3?®s confidentiality policy
information without using specific information for securities trading or send such infori
and does not disciosssbidormation to competitors even after termination of the pc
executive or employee of the Company for the benefit of all.

The Insider Information Policy is a measure to prevent the misuse of insider trading
the directors, executives, employees and workings of the Company related in the info
and underage childrberpefssut including the penalty on the disclosure of the Compa
using the Company?3s information for pe
to report their securities holdings, spousesaaadohidianedhiedal age to the Securiti
Exchange Commission under Section 59 and report the interests of the directors and
must be reported to the Company and reported online through the Seauntiéssand &x
system.

The Board of Directors pays attention to tax matters and has an ideology in conduc
social responsibility and all groups of stakeholders by providing a strict tax managen
of accuracy in accortdaheepvuiiciples of good corporate governance, as well as detern
to the overall devel opment of the cour
Company therefore has a Tax Policy combistingreft@xpiltals of conduct, tax risk mane
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and tax transparend .tha ab2ial tax rate paid is 20% compared to the tax rate that th
required towdagh is in accordance with law.

The Major Changes and Developments of Policy and Practice of
Governance { 202

The Company assigns the Board of Directors to be responsible for determining the (
and supervise policy compliance. The Board of Directors will arrange for a regular re
Governance at least once a year.

In this regard, overseeing or following up to comply with the Business Code of CondLt
that it is the duty and responsibility of the directors, executives and all employee
understand to company withdatidasiaédis ethics and work code of conduct strictly wh
in the organization must supervise and it is important to ensure that employees und
understand and strictly adhere to the established BusinessTChde of cCenduicte w
Business Code of Conduct in accordance with the laws, rules and regulations in acc
changing environment. Therefore, the Board of Directors has required to regularly re
once a year.

In 2023, the Company has made important development by establishing a Risk Mar
consider and scrutinize the overall risk management policy and guidelines of the Cor
and monitoring policy compliascejedstegnirio be used to manage risk approprie
circumstances and regularly reports t
risk status and various change.

However, for the principles that cannot comply with the current corporate governanc
Directors considered the appropriate |
resolution for the Audite Gordnitbenination and Remuneration Committee to nom
remuneration, review and present to the Board of Directors for annual reviewing. In
of CG Code that the Company has not yet applied irsifsllmvesness operations a
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- The Company did not disclose det ai
Reason/Necessity

The Company disclosed the details
remuneraion, so it was not disclosed separately.

- The Board of Directors must consist of more than 50% of independent direc
Reason/Necessity
The Company has considered the number of directors as appropriate for bt
Currently, the Company has 3 independent directors out of a total of 8 direc
all directors.

In 2023, the Company has adopted the principles of good corporate governance fo
(CG Code) by managing and performing the following as:

Principle 1 Recognize the roles and responsibilities of the Board of Directors as the
create sustainable value for thbebBsiassf Directors has improved, review the ru
commitiEeleast once a year and there are improvements to the Good Corporate Gc
Code of Conduct. In addition, the Board also promotes a Business Code of Conduc
stakeholders.

Princile  Define the business objectives and main goalssf@muptanyaing\establishe
a vision and mission with a focus on sustainability and opesshésainiléy costay=™MeiIth
policies and goals.

Princide Build effective commiiee€3ompany sets and reviews the board structu
proportion of independent directors in accordance with the regulations and rules of tf
the NRC, remuneration and corporate governance are resfdoesibles.foinf&02&|ebeor
Board of Directors has an annual performance evaluation of-tbenBidtedsoaridirect
Managing Directors.

Princigle  Nomination and Development of Top Executives and Regtthethiglanag
Company has developed skills and competency plans for important positions that re
Company can continue itsThesiMessnation and Remuneration Committee has a syst
personnel to take responsibility for important management positions at all levels witt
with the Company?3s b uwusdsenersssss wilt be ;m iceogdanees
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with the nomination process with consideration of individuals both inside and ou
appropriate including the management development program along with succession

Principle 5 Promoting Innovation and Responsible Busi2éZBi{@pEm@tipasy create
policies to support creativity and innovation manage mimtsuppimgari peganiraietion
projects within the organization for employees to participate in presenting ideas fo
operations by focusing erffdodvepsise of resources, to reduce the impact on the en
maximize thditseioethe organization.

Principle 6 Ensure that there is a suitable risk management and TiterGahngoartno| sys
manages risks and internal controls effectively. The Company requires the Risk Ma
analyze asdess the risks including various internal control systems within the Com|
and report the results of such analysis with solutions to the Executive Committee a
acknowledgement at least once per quarter.

Principle 7 Maintain financial credibility and disclosuldefBofrdraEtiDirectors and th
Executive Committee regularly monitor the performance and operating results esy
liquidity of the Company every month including the trend of financial problems to c
financm@bblems that may arise in the future. The Board of Directors has also encoura
and the person responsible for investor relations, intiresise efuoidesioralianaty sts

and other stakeholders by participating in the activity of listed companies to meet inv
200 t he Company has participated in su
performance, Company Snapshot or Fact Sheet that summarizes the business perfc

Principle 8 Encourage participation and communicationhgiBosirdrehDidecsors provide
opportunities for shareholders to participate in proposing meeting agendas and the li
the directors and also supports tshe s
the meeting3s resolutions were notifi e
and the minutes of the meeting were also disclosed am¢hk €ampamy f or s h
to the information.
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2023 Annual General Meeting of Shareholders

Sy T | |
L TR £311 2568
L
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Annual PartilBnBiport Dag 2

LRy 150 XS X
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7. Governance Structure and Important Information abot

SulCommittee, Managamétees and Others

7.1 Governance Structure

The Company?3s management structure as

Board of Directors

Nomination and Executive
Remuneration Audit Committee
;i Committee
Committee

Managlng Director

|
Company Secretary gkt il el bl Internal Auditor

Sustainability Development Risk Management
Working Group N Working Group

General Manager General Manager General Manager General Manager General Manager General Manager
Domestic Sales & OEM & Export Engineering & Production Finance & Human Resource &
Marketing Sales Department Maintenance Department Accounting Administration

7.2 The Board of Directors Information

The Board of Directors consists of persons who do not have any prohibited qualificat
in propeated offences committed in corruption, no transaction history that may cau:
NDR. Such persenlisekidog e a b | e, plays an i mportant

senior management, platelbotiastideingn operations as well as determine the monetar
management and overview of the organizéditnioitain avenseeing, auditing, evaluati
performance and the performance of senior management to be in accordance with tl

The Company3?®s management -cemmittae riam@ydhe c o
Committee and the Nomination and Remuneration Committee (NRC). The Board of
appointed by the shareholders?® meeti n
executive directorsexeautn directors, and 3 independeutiverdiregsorshown in
Attachmenhé Details of Directors, Executives, ChagidFmnpahySeeetary.
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In this regard, the Company stipulates that the Chairman of the Board of Directors is
Managing Director, to create balance and review of management and has establishe
and responsibilities of theekeectiives, managing director clearly with duties in the s
stipulated in the regulations of the Stock ExchangeAtta€haieibzZateslodwreiBoard of
Directors ang@uhittees.

The Position of the Board of Directors
Name Position

1Mr . P o ngs a Chairman of the Board of Directors

Chairman of Audit C@@hauitteen of Nomination and Remungér
Independent Director

Chairman of Executive/Cmmétesf Nomination and Remuné
Managing Director

4Ms . Ni t t a y| Director

2D S i r aatamont) &

3Mr . Chai ya

5 Mr. Marco Low Peng | Director

Member of Audit Coktemtbesz of Nomination and Remuneratic
Independent Director

7Mr . KKiowti b a|] Member of Audit COmhepieedent Director
8Mr s . T h u n y| Director

eMr . Teer as

*Rematfkkhe Company3s director who is from the

Among the Board directors, three have been appointed as authorized directors
Samrittivanicha, Mr. Chaiyasit Samrittivemyelat Sahivitsvarticha. Any two of the aut
directors are authorized to sign jointly with company seal affix on behalf of the Comg

Term of Office

At the Annual General Meeting of Sharehdldiedscédbh {atat,direetors must retire from
If it is not possible to divide the total number of directors evenly by thiek nibistnumb
retire from the term.

In choosing those directors who retire, length of service reidire @ osodsitahiodsbertm
have served longest are most eligible to retire. tievetitohedeslayibledbmimg.
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I n this regard, i ndependent directors
meeting consater spproves-ghection of independent directors who hold the position fc
consecutive years to be independent directors.

Each director has experience and expe
diversity of the Board of Directors as follows:
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Board Skill Matrix and Diversity as of 31 December 202
EducationsExperiences
3 > -
o S 5 2 G
= a c o = o> T >
2 |- o S| 2|2 | £ |22
© | S 2 2 b 7 T | g =
Director 3¢ = | 9 S S X £ C |05
S |£ | B8 | & 2 |8 | E|F |5EE=
c |4 O | o | 5 © = | 2|2 |gS3
QO = C cC c — O
o = | @®© = e j= 7)) (e c = &
B c £ ) . "E Q = % 0 = w > o
o & o = ) S ) © O © — £ 0o
3) Q © © Pe! 2 c > 0 = c © W g
/2|8 |5 |8 |8|2 2|5 |53 |& | 82¢
A | £ |= L | | < | | £ |vw | @ | E |0&O
1. Mr. PongSaladwan P P
2. Mr. Chalyasit Samrittivanich; P P P p p P P P P =)
3. Mrs. Nitaya Samrittivanicha | P = = P
4. Mrs. Thunyarat Samrittivani¢ P P P P P
5. Dr. Sirada Jarutakanont P P P P P P
6. Mr. Teerasak Sawangnet P P P P
7. Mr. Kovit Kristhanin P P P
8. Mr. Marco Low Peng Kiat P P P
Total 8 3 1 3 3 3 2 1 3 8 1 1

- 1 Female Independent Director and 2 Directors
- 3 Directors with experience in rubber industry
- Average term of office is 7 years
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Information of o Buhittee

The Board of Directors has appoirtechnaitieessubat shareholders can be as
that the Company has operated carefully-coimeittease cOrsistirgait (1)
Committee (2) Nomination and Remuneration Committee and (3) Executive
as follows:

Audit Committee

Audit Committee consists of 3 independent directors. The composition of the
of at leastthird or not less than three independent directors, has the duty to re
financial that reporting is accurate ahosadedpyateatdinating with external au
and responsible management including reviewing the Company to have an
internal audit system and a risk management system that is concise, app
efficient. The gtapthority and duty are defined in the chariitadheieig Appeal
The Charter of the Board of DireotarsittedsSub

As of 31 DecemBekuzlieCommittee consists of 3 independent directors as fol

Director?3 Position

1.Dr. Sirada Jarutakanor Chairman of Audit Cdnuepisredent Director

2.Mr. Teerasak Sawangi Member of Bodimittgedependent Director

3. Mr. Kovit Kristhanin Member of Audit Corfmaitieendent Director

*Remalk. Sirada Jarutakanont is the Audit Committee who has knowledge and expe
and finance.

NominatiorRamduneration Committee

Nomination and Remuneration Committee consists of 3 directors. The comy
must consist of at least one indepe sd@piodirthe@erformance of the Board of C
in determining the rules and guidelines for the performance of remuneration
candidates f or t hecompnttea and tbermar@Edgementh e
scope of authority and duty are defined in the chaterchDeBilg &baetarin

of the Boardaxftbis andcBuimittees.
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As of 31 Decemb&id@ihation and Remuneration Committee consists of 3 dire

Di rect ol Position

1Dr.

Sirada Jarutakan( Chairman of Nomination and Remunénatepe Qenibidiesrta

2Mr.

Teerasak Sawan{ Member of Nomination and RemungiatiepgbaiamiDaecto

3.Mr.

Chaiyasit Samrittf Member of Nomination and Remungiatiecdd@ommittee

Executive Committee

The Executive Committee consists of 8 members which are 1 director and 7
directors of the Company, is responsible for planning and formulating variou:s
requiring that they be reviewed at ledst aohdition, yeer. Executive Committe
responsible for determining the direction, strategy, working plan, budget, o
and management struct ur eaccprdanca with fhe e
economic conditions and competitive conditions in the market including ackn
risks in the organization to propose to the Board of Directors for acknc
consideration and approval, and also énonftoarigl owi ng up on
according to the specifiitepstioge of authority and duty are defined in the che
appearAttachmenh& Charter of the Board of DirectorsitiedsSub

As of 31 DecemBdix@@2itive Committee consists of 8 directors as follows:
Executive Position

. Mr. Chaiyasit Samrittivan| Chairman of the Executivélli@chaitte

. Ms. Pimwan Phoolphol | Internal Auditor

. Ms. Krittayawan Kungma| General Man&ggance & Accounting

. Mr. Boonlai Jamparat General Man&geduction

. Mr. Domrongkreat Pasroy General Mandgrhinery Engineering

. Mr. Vinai Kajaisai General Man&jfeM & Export Sales

. Ms. Thitikarn Chaichonch General Man&tyendesources and

Administration

8. Ms. Ajchara Satongto General Man&genestic Sales and Mg

* 1Ms. Pimwan Phbakphedigned from the position witle gHfedie® an3 .
2. Mr. Vinai Kajasseesigned from the position wile mfedie® an3 .

N OO AW N
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Sustainability Development Management

In addition, the Executive Committee has appointed the Sustainability Dev
comprising the Managing Diretimnagement, and representatives from v
departments. They have duties and responsibilities in formulating policies, r
sustainability goals of the Company including related management system
hand in hartd social and environmental responsibility. In this regard, the
Development Management does not receive any compensation or any ot
Company and uphold the duties 1 n a

Risk Management Working Group

The Executive Committee has appointed the Risk Management Work Grot
management and representatives from vadefisaltpariskeappedite, to assess
affected of risk and seeking the prevention atdExkepotivesCamatyitise and Aud
Committeeeview every quarter as define by risk management policy

Information of Management

As of 31 December 2023, the Management consists of 8 directors as follows
Executive Position

Mr. Chaiyasit Samrittivan Director / Managing Director

. Ms. Pimwan Phoolphol | Internal Auditor

. Ms. Krittayawan Kungma| General Man&gsance & Accounting

. Mr. Boonlai Jamparat General Man&ygeduction

. MrDomrongkreat Pasroy | General Mandgchinery Engineering

. Mr. Vinai Kajaisai General Man&jeM & Export Sales

. Ms. Thitikarn Chaichonch General Man&fyienan Resources and

Administration

Nl o| gl A w| N e

8. Ms. Ajchara Satongto General Man&genesiales and Marke

* 1. Ms. Pimwan Phoolphol has resigned from the position with effective on September 2023.
2. Mr. Vinai K&jasseesigned from the position with effective on September 2023.

The Board of Directors and/or the person designed by the Board of Direct
appointed Managing Director by Nomination and Remuneration Committee t
selecting persons with knowledge and abilities @&d expedence rela  C o n
operations and the Managing Director must devote themselves and time t
effectively in order of the Company to benefit the most from the capabilities ©
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In the event that Managing Director takes the position of director or executive
or listed company, those are not a subsidiary of the Company must be pre:
Directors for consideration and apprayabbthéhyseaitdiblisiness which must n
a type of business that has the same nature and is in competition with the bt
in order to perform their duties fully and allocate sufficient time. The scope ¢
defied in the charter. Detail8tsgpgeachin@ Charter of the Board of Directors an
committees.

Any operations which Managing Director or attorney or those who may have
theCompany and/or its subsidiaries and/or relevant companies, the Managing
authority to approve operations regarding such matter. This must be pror
Directors and/ or Sh aava (asthe dase nsay be)ueles
it is the approval of normal business transaction with general commercial te
the noticéhefSecurities and Exchange Commission and/or the Stock Exchani

Remuneration of Management
N2 t he Company has paid remuner
summarized as follows:

(1)Monetory RenatioThe Company has paid remuneration consisting of sala
to 8 executives/t680IERaht.

(2) OthéRemuneratibhe Company has provided a provident fund for the ma
which the Company contributes at the ratio of Z/ilué therspkany. hirs 21@2d
contribution to provident fund for 8 es@&lbmBshtotally

Information of Employee

The Company has set remuneration,
consistent with the competence of
experi encrees ppoonssiitbiiolni,t ideust ibeys ,passi |
to suit t@emparakhée¢ fobonheureompa
criteria for adjusting compensatio

and t meepamfdarcrmaa ors (KPI ), i ncl ud
payment to all empl oyees and adjus
performance as wel | as the employe
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As of 31 Decembéne2@@mber of employees of the Company divided by main
follows:

: Number of Empl o
Main Se Full Time Daily Torf[al
1.Domestic Sales 7 - 7
2.Export Sales 2 - 2
3.Production 187 197 384
4.Mechanical Engine 25 - 25
5. Offic®perations 31 7 38
Tot al 252 204 456

Remuneration of Employee

In 2023, the Company has provided monetary remuneration to its employee:
in the form of salaries, bonuses, etc. such as commissmTdyibudidimapdhewar
Social Security Fund, etc. which are totalled as follows:

Description 2021 2022 2023
No. of Employees ( 5% 467 4438
Tot&emunerd@alt B4 B2 5 92,220 89, 89¢

Provident Fund

The company goavident fund since 21 JurikBROAdseitManagement Co., Ltd. °
mpany has joined in @ pacEnDbf saanptivate employee and morale purpc
long territhere is a policy to support the selection of fund managers who cor
governance principles for instituionalvingestorsne nt G awnddsran a n
fund manager who manages investments responsibly, taking into account er
governance féctBr&38qd jnvestmenhgaee practices are followed and disclos
guidelines for selecting fund managers to members, this will lead to investr
takes into account the best iIintere

In 2022, the Company and its subsidiaries contributions are paid to the pro
as follows:
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Company/Subg Yes/N¢ No. of Emplo] Employee Partic Amountributed b

Name PVD | participating Ratio (PVD/A| Company to(Bafjd
PVperson Employged))
N.D. Rubber P{ Yes 58 14.25% 237,472

Company Limit

N.D. Interparts| Yes 7 9.59% 32,303.98
Company Limit

N.D. Green Pla No - - -
Company Limit

7.6 Other Important Information
Informatidhaxe who are directly responsible for accounting supervision and ¢
details appeattachmefth& Details of Directors, Executives, Chief Financial
Company SecretattaahoheHead of Internal Audit.

Company Secretary

The resolution of Board of Direc@@28u=tttyaiz@3agreed to apptant
Watcharaporn Wongmak a Company Secragwelhasyo ar
coordinate as per the :Board?3®s reso

1. Prepare and maintain documents, as follows
a Register of Directors
b. Invitation letter to the meeting, minutes of the board of directors and st

2. Maintain reports of interest reported by Directors crdpyectithe sequaadt s¢nd
interest under Sétdoto 8% Chairman of the Board of Directors and the Ct
Audit Committee knows within 7 business days from the date the Compal

3. Providing legal advice, relevant rules and supervisory practices in condu
committee to be in accordance with the law.

4. Conducting the meeting of the Board of Directors and shareholder meeti
laws and regulations of the Company.

5. Contact and coordinate with the supervisory authorities, such as the Stock
The Office of the SEC and oversee the disclosure of information and re
regulators and the public in accordance with the law

67
AUUA & OE & 6 a5860-86he Re@i@3e U 4 fi E (



V, 7>

RUBBER 3

6. Contact and coordinate with departments within the Company to comply
the Board of Directors and the resolutions of the shareholders' meeting

7. Liaise with shareholders, investors and the media to provide informati
Company

8. Perform other acts as specified by the Capital Market Supervisory Board

9. Perform other duties as assigned by the Company.

Investor Relations
The Company dbsi@mmpany Secraféay;idsaporn W.aiogialedk responsible in
investor relationsooteianicate with the investors and stakeholders including t
related public sectors to provide a complete, correct, and fair information ir
rules and regulations of the Stock Exchange of Thailand dmahglee Secu
Commission. Investor Relations can be contacted by these 3 channels as fc

1. TelephoreB863B60707 EXP

2. Email: watcharaporn.wk@ndrubber.co.th

3. Website:www.ndrubber.co.th
In 2023, the Company has organized activities to communicate corporate
results clarification and answer questions about business with investors, sh:
such as online Opportunity Day, which has thadviapaguide Doéabdormation,
operating results clarification and business plan of the organization as well ac
for investors, journalists, analysts and the public to inquire.

Head of Internal Audit

The Audit Comapjp@iated BK IA&IC Company Limited by Ms. Boonnee Kust
C o mpirgemngl ‘awdit. The Audit Committee is of the opinion that the qualifi
holding the position of Head of Internal Audit is appropriate to perform such d
being appointed as Secretary of the Audit QuualffiteeasoivHead of Internal /
appeardAttachment 3

Auditor3®s Remunerati on
(1)Audit Fee
For the fiscal y&ath20Zompany and its subsidiaries paidBCaddititees
Company Limit&hargyaporn Tungchinsujee C.RrAoNtinG9&F¥0,000
Baht ah83,4#0nggit MalayB@QcAWEMpany Limited. The auditors worke
and to persons or businesses related to the auditors and audit firm do not
or interests involving the Company, management, including their related j
The Company and its subsidiaries paid audit fee as follows:
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Company Reviewed F/S Audit F/S Total
(Quarterly) (Yearly)
N.D. Rubber Public Compg 690,000 E 790,08&h 1,480,(Bé&h
N.D. Interparts Company L 111,08&hN 240,08&h 351,08&h
Fung Keong Rubber Manu 75,000 Rir 78,4Rnggd 153,440 Ril
(Malaya) Sdn. Bhd.

Total 1,840,000 BahbanthO Ringgit Malaysig

(2) Nowmwudit Fee
The Company suokitfiaries do not use othertberseesainditors.
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8. The Report of Corporate Good Governance

81 Summary of the Board3®s Per:
In 2023, the Board of Directors plays an important role in strategic consider:
direction and decisions to operate under the economic crisidnraddgiothis tou
the Board of Directors monitor performance of N.D. Green Planet Co., L
distribution electricity from solar energy. At present, Completed the installatic
of requesting permission to produdectriciivnerBiahrel of Directors has review
missions, policies and important criteria and others card rules that are benef
and stakeholders, such perabe good governance jamicyptiomi Policy,
Whistleblowing and @uakpigiftolicygr@@risocial Responsibilities.

81L1Nominati on, Devel opment and Eval ua
The Company?®s independent director
1. holding no more than 1% of totainoididipghlaeeshareholding of persons rele

the independent directors.

not currently be or never been t
consultant, or controllingyaepaen: It has been at least 2 years after the |
held the position.

not by blood or legally registered with other directors, executives, major sh
parties, or persons who will be nominated as directors, executives, or co
company or subsidiary.

not currently having or never had any relatiéins tvéhwite tbatngacty relation
may impede the person from having independent views. Also, the perso
be or never be a significant shareholder or controlling person for persc
relations with the &daxgapyion: It has been at least 2 years after the persot
position.

not currentl y bei?*nAlso, the persoa sheuld ndi eueen
be or never be a significant s ha
auditing firfexception: It has been at least 2 years after the person has hels
not currently be providing or never provided professional services, legal ct
consulting services to the company with a fee more thaisd MilkqreB=dtt per
should not currently be or never be a significant shareholder, controlling |
current service providers. Exception: It has been at least 2 years after th
position.
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7.not currently a director appoint e
the shareholder related to major shareholder.

8. not currently be operating under similar business nature and significan
company or subsidiary; or not a significant partner of the partnership, exec
worker, employee, or consultant; or holding mgreshhaees 15 avly vother
companies operating under similar business nature and significant compe
and subsidiary.

9. not under any conditions that may impede the person from having indep«
the company3s operations.

* Including the parent company, subsidiary, or affiliate, major shareholder(s)

After being appointed as independent director with the -gualbificatidheunder
independent director may assign by the Borad of Directors to take part in th
the Company, its parent company, subsidiaryecoonmaenryyppesadeidthat suck
decision shall be in the form of collective decision.

Qualifications of the Audiafecasialiews:

l. Having been appointed by the Boa
Committee Member.

2. Qualified for an independent director.

3. Not currently the director authorized by the Board to make administrat
Company, parent company, sulesidiayhsaimey, major shareholders, or cor
persons.

4. Not currently the director of the parent companigvelissidgayargr gdsed
companies only.

5. Having sufficient knowledge and experience to perform the duty of an At
must be at least one Audit Committee Member, who is sufficiently k
experienced to review the reliability of financial statements.

Nomination and Appointment of Directors

In the appointment of directors, Nomination and Remuneration Committee \
of 2 independent directors out of a total of 3 nomination committee, respon
screening qualifi edespfAsspaation and © aanina
qualified candidates for professional and diverse director by considering tr
composition of the Board and offer opinions to the Board of Directors to s
directors. The listdfisuce ct or s wi | | then be pr
directors according to the following rules.
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The Nomination and Remuneration Committee has considered the nature of
plans, then have set the qualifications of the directors who must be knowle
experienced in business dpeaaliltien, the Nomination and GemmiteE@tion

provided an opportunity for shareholders to participate in the nomination of g

The appointment of directors must
Co mp a n yAssociafon whick ih wting forthe election of directors, the Cc
for shareholders to use ballots to elect each director individually by allowing
their votes to select the persons nominated as directors one by one.

Nomination and Appointment of Top Executives (Managing Director)

The Board of Directors has considered and assigned the Nomination and R
to consider the criteria and methods of nominating qualified persons for 1
positions and nominate the names of persons deemethagaspnatetogethe
Board of Directors to consider and appoint. In the nomination process, the s
complete qualifications, suitability, knowledge, abilities, skills and experienc
Company?®sdepstandonseacdompany?3s bt
work to achieve the objectives goals set by the Board of Directors.

Succession Plan

The Company has a plan to select personnel who will be responsible for in
levels to be appropriate and transparent to ensure that the Company has
professional. The Human Resources DepartmeassiuihgkpafertMasagang
Director and management of the Company to propose to the Executive Com
The details are as follows:

1. Managing Dilactasse, the position of Managing Director is vacant or the p
to perform the duties, the Company will have a process for executives ¢
deputy acting in the position until there is a recruiting apersmisction o
according to the criteria set by the Company and must be a person with v
abilities experience and is appropriate to the corporate culture. The
Department will bring a list of selsdtethedbxidats/e Committee for conside
and propose to the Nomination and Remuneration Committee for conside
appoint a suitable person to take up the position.
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2. Executivascase, the position of executives (General Manager) is vacant
unable to perform the duties, the Human Resources Department will
successors to the Executiitheeconsideration and approval for appointment

SelAssessement of the Board of-ChrantdtseSaind Managing Director

The Board of Directors has establishassaasananiafaseatie Board of Directors,
committees and Managing Director, in order to improve the performance of
and effective by usingstessaient formanlkiiex&tange of Thailand applied to sL
organization. The assessment topics as follows:

Selhissessment Topi Selhssessment Topi Selhissessment Topi  Assessment Topic for

the Board of Direct
as a whole

G_ Board Structur@and

Qualifications
2 The Board Meeting

3 Duties and
Responsibilities o
Board of Directors

the

4 Duties of Directors
5 Relationship with

the Sommittee
as a whole

q Structure and
gualifications of the

Board make the work ¢
the committee efficient

2 Meeting of sub
committee enables the
Board to perform their
meetng duties efficient

3 Roles, duties and

Committee Membe
on an individual ba

q Structure and )
qualifications of the
committee

2 the Board Meeting

3 Roles, duties and
responsibilities fo the
committee

Managing Director

q Leadership h

4 Management

Competence with
Integrity, Ethics and
Good Governance

2 Strategic Management

3 Change Management

Management responsibilities of sub
committee take to
importance, take time

consider

6 Selfnprovement|and
Management Training

\ J \-

2023 Performance Assessmer
theBoard of Directaren®nittees ¢
Managing Director

Performance Appraisal of the Board of Directors and Managing Director 2023

Board of Directors on individual basis 89.49%

Board of Directors as a whole 90.13%

Audit Committee as a whole 99.44%

Nomination and Remuneration Committee as a whole

Scoring Criteria

0 =Strongly disagree or never (
1 Disagree or seldom conduc
2 =Fair or moderately conducte
3 “Agree or awilducted

4 =Strongly agree or excellentl

Managing Director 92.50%

0.00% 20.00% 40.00% 60.00% 80.00% 100.00%
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8.1.Meeting attendance and remuneration of the Board of Directors individually
Meeting attendance of the Bodmmf Diact@ry 2023 to 31 December 2023 are as f

Meeting Attendance
Director Thg Board The Al_Jdit aEZeRI\eISnT::rt Aryeustlir%e;
Directors| Committe¢ :

Committee| Shareholde
1Mr . Pongsa 4/4 - - 1/1
2Dr . Sakanend a 4/4 4/4 1/1 1/1
A3MChai yasi't 4/4 - 1/1 V1
4Ms . Nittay 14 - - 1/1
5 Mr. Marco Low Peng 4/4 - - 01
6Mr . Teer as 4/4 4/4 1/1 1/1
ZMr . Kovit 4/4 4/4 - 1/1
8Mr s. Thuny 3/4 - - V1

Due to the epidemic situatiorl, the. G@¥eED Low Peng Kiat who lives abroad
participate in Annual General Meeting to show social responsibility and
requirements of each country.

Remuneration of Directors

The Company has proposehianied Beheral Meeting of Sharétidaeck held on
203to consideraapdpr ove t he directors?® remun
economic, practices of listed companies in similar industries, good corporate g
duties and responsibilities of each member. Thermewtitigeresoivadraiidetef the
directors for the yasni@®2vas set as meeting allowances only without comper
benefgamas the yea? 2D2tails of remuneration as follows:

Title Remuneration (Baht/Me;

Board of Director Meeting

Chairman 300

Member 18D 0O
Audit Committee Meeting

Chairman 300

Member 18D 0O
Nomination and Remuneration

Chairman 300

Member 18D 0O
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2023 Board of Directors?3®s RemUnBahtt |

The Nomin: Annual Gerl
: The Boarg The Audi and :
Director . . Meetingg Total
Directors Committe Remuneralt
: Shareholdt
Committe|
IMr . Pwadgwa 120000 - - 30000 150000
2Dr . Sakanand a 72000 12M00 30000 18000 200,000
3Mr . Chai ya - - - - -
4Ms . Nittay 18000 - - 18000 90000
5Mr. Marco Low Peng 72000 - - - 72000
aMr . Teer as 72000 72000 18000 18000 180,000
TMr . Kovit 72000 72000 - 18000 162000
8Mr s . Thuny 54,000 - - 18,000 72,000
R e mMrrChkaiyasit Samriteeaniesaemuneration as an executive of the Company.
8.1.3upervision the Operations of Subsidiary and Affiliated Companies

Supervision the operations of subsidiary and affiliated companies, the executives sh
or selectdakecutive officer who has appropriate qualification and experiences with the
and affiliated companies to be a management representative to define important [
operations.

In order to supervise the operations of subsidiary and affiliated companies being
tansparency, starting from 2015 onwards, the Company has defined the procedure
for voting in appoint personal to be Director in subsidiary shall have the approval f
appointed person who was amxiotadsagoBidiary and affiliated companies has respc
the best benefits of subsidiary and affiliated companiessaspten sindexgiles, dpgova
policy from Board of Director including practice with good governance. The appoin
approval from Board of Director before voting or voting for important issue shall hav
Diector. Sending Director to be a representative in subsidiary and affiliated compan
shareholding.

Furthermore, in case of subsidiary, the Company has defined the regulations th
overlook the subsidiary to have the regulations concerning assets transaction, ac
important transaction of the caoypamny eacyletely and use the criteria of informatiot
same as the Company practice including to control data collection, accounting r
available for auditing and for financial statement preparation
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8.1.Monitoring to ensure that operations compliance with corporate governance policie
The Company focuses on the important to good cometestengpubcremaad Gueleline:
have been set in the Company?3s Good
promoting real practice to build confidence in all stakeholders.

In the past year, the Company has followed up to ensure compliance with goo
covering 1) reporting on related party transactions; 2) reporting on internal audit re
risks, etc. Theuppltesults founthéh@ompany has fully implemented the guidelines fo
In addition, the Company propitesrislliogrcompliance with good corporate governar
iIssues as follows:

1. Prevention of Conflicts of Interest
The Compargstablished good practice guidelines to show its intention
business with transparency, accountability, and hold on the duty of direc
employees, including those involved to avoid becoming stakekolidlers or i
an operation in a manner that may cause a conflict of interest.

In 2023, the Company has examined cases that may cause conflicts of il
therare no cases involving the Board of Directors, management and
Company. In addition, to enhance corporate governance within the orgat
has revised its business ethmisprevespiect of interest by adding more issue
case of related party transactions which are not in accordance with genel
principles approved by the Boardtlé Daao®snor size of the transaction al
under the managements3s jurisdict.
Committee before proposing for approval from the Board of Directors or s

2. The use of inside information for benefits
The Company has supervised the use of inside informatioramdaacordanc
accordance with the principles of Good Corgdaré@e2godertoe.and
executives have not found any trading in securities during the period th
specified to refrain from tradinghe Hinmepany has set a policy on the u
information. The key policies are as follows:

1. The Company provides knowledge to directors and executives regar
report the change of their securities holdings, their spouse and undet
Securities and Exchange Commission in accordance wits Sedtion 59
Exchange Act B.E. 2535, within 3 working days from the date of change
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In addition, those directors and executives must inform the Company
a memorandum of changes and summarize the number of securities in
Company can inspect the securities trading of all directors and executi

2. The Company has a stipulation that prohibitadaestpRyeeswiesave
received inside information which affects securities price, disclose suct
persons and must be suspemdedtinpiteot] before the financial stateme
inside information are released tackbatdaéliodB&nd must not trade in
Company?®s securities under a pe
information to thelpubigcregard, if it isatdbhedrikide information is used ir
way that will damage the Company or its shareh@der diyoesetodive le
Board of Directors will consider the punishment as appropriate. In cas
a secondary level of executive level, the Executive Committee will con:
the offender.

The Company provides the revelation of significant dafandutialfidateciabradtipon
punctually, and transparently following the criteria in the revelation of data of S
Commission and Stock Exchangeavell @kasigndicent data affecting the price of secL
the process of decision making of the investors and stakeholders of the Company.

the information technology to shareholders, investors, ana@ubédiziaftistockann
Exchange of Thailand andwelhkitebebothtThaiEnglish. Moreover, the Company |
assigned the Company Secretary to act as investor reldtishareholl@reaumueastors,
analysts, stakeholders and related government agencies in order to receive informr

3. AriCorruption
The Company has reviewed important policies and criteria for efficient al

as well as promote the policies illustratimgugtiocretecandis arrange the ar
corruption activities in the organization to tiaizeupigole\wlicl do be clear,
established measures and guidelines for aotiwnptieigteddio astihe Executiv
Committee, who responsible for the risk analysis across the organizatior
that may occur befarertbeaacof corruption according to each operating pre
with finding guidelines and preventive measures and monitoring plans for
corruption policies and report to the Board of Directors every quarter. |
training and communication of policies and additional channels for rec
complaints, as well as informing the whistle on corruption of the organiz
channels. In this regard, the Company has disclodelthéds pmlibiesireess gu

operationsand antir upt i on on the Company?3s
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Furthermore, the Company shall strive to operate its business in a way v
compliance with ethical and good corporate governance standards by upl
of good governance as well as code of conduct gridylinginessoegimbtydis
toward the society, the environment and every group of stakeholders; anc
I n transparent, fair and verifiatlk
Sector Collective Action Cealition@gainr upt i on ( CAC) u
and commitment in fighting against all forms of corruption.

AniCorruption Policy and Related Practice
The Company shall not tolerate any forms of corruption and shall be appli

and transactions in every country worldwide and every relevant function.
the management and employees of NDR inclststgcsybsumiigie smtiu the
defined Adiruption Policy and are prohibited from being involved witt
corruption either directly or indirectly inrdd&atoguwpilorhigixecutives and :
employees should be cautiousootripotitos, donations, sponsorships, gif
entertainment.

Directors, execativeall employees can receive gifts or any benefits acc
festivals or normal praeticalsie of such gifts and hospitality must be appr:
does not affect practical decision or Company operation

If in a situation that cannot deny receiving such gifts or benefits at that tir
notify the supervisor immediately and prepare a report for receiving gifts :
the Procurement Department to be used dsyaa®waithportamtpfestivals o
requesting approval to donate to the public charity as appropriate.

. The Whistblowing

The Company has determined measures for whistleblowing or raising corr
misconduct done by any director, executive or employee within the org
violation of the laws, Business Code of Conduct oradytdebaviptidhat me
Various channels of communication have been provided so that the emplc
can conveniently and appropriately report incidents or raise complaints wi
whistleblower or complainant muatsnofifiigheaititnt or complaint including
contact address and phone number through the provided channels.
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- Chairman of the Audit Comenitteeal director who is independent)
Email: auditcom@ndrubber.co.th
Postal Mail: Chairman of the Audit Committee
N.D. Rubber Public Company Limited
129Mo0 BlongcHakanasnikom Road, Nongeiroon, B:
Chonburi 20220
Websitenvw.ndrubber.co.th
- Company Secretary
Email: watcharaporn.wk@ndrubber.co.th
Postal Mail: Company Secretary
N.D. Rubber Public Company Limited
12Moo RongcHakanasnikom Road, Nongeiroon, Bar
Chonburi 20220

Phone: +663B6707 # 1W\bsiteww.ndrubber.co.th
- General Manager of Human Resources and Administration
Email: thitikarn@ndrubber.co.th
Postal Mail: General Manager of Human Resources and Administi

N.D. Rubber Public Company Limited
12Moo RongcHakanasnikom Road, Nongeiroon, Bar
Chonburi 20220
Phone: +663B6707 # 18ebsitenvw.ndrubber.co.th

The Company has measures to protect and maintain confidentiality in orc
of whistleblowers and informants who Hut i@@updraighall not disclose t
identity, address or any other information pertaining to the whistleblower
treat such information as confidential and only authorized persons involv
procedure can haveasuaelsnformation. In the event that there is an act «
by an executive or top miémagerder@ommittee shall be responsible for en:
protection of the whistleblower or complainant, including the witness
throughout investigation period so that they are safe from any danger, hat
to whistleivlgwor raising a complaint or being a witness or for disclosing any
person authorized to be responsible for such matter must strictly maintai
all relevant information and documentation concethintptheanbarpiamast al
not disclose such information to any irrelevant parties unless it is required
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Investigation procedure andfparddtEs femployees who violate or do not f

rul es will be subject to discipl
directors or employees will be punished according to the law. The invest
as follows:

1) Upon receipt of whistleblowing information or complaints, the recipien
via various channels are required to respond to the whistleblower th
already been received (in case that the whistleblowersieaeeghitres idel
are also required tolgasimerimormation and submit it to the assigned fu
further actions.

2) The assigned functions conduct investigations and gathering facts as
performing their duties with fairness, regardless of the position, dura
importance of the whistleblower to the Company.

3) Once the-fiacling is carried out,nibe fswigons shall prepare an investig
report and propose appropriate managgreEregnhatimcsurrence in eact
matter to the Audit Committee, Managing Director, General Manag
Accounting, General Manager of Human Resources and Administra
person as the case maybe.

4) Regarding the aforementioned process, the measures can stop the
compliance with the Business Code of Conduct while alleviating dam
iImpacted persons considering total damage into account. In addition, 1
need to be set up to protect the whistleblower who reports such miscot
and the persons who provide coopefatthngdprowe$act

5) The Audit Committee or Managing Director reports to the Board
acknowledgement and reports on the results of the whistleblower w
complaints (in case that the whistleblowers reveal their identity).

In 2023,@oenpany did ratyfindhistleblowing or complaints about corruption c
of good corporate governance and practices.

8.2 The Report of the Audit Committee in the Past Year

The Audit Committee of the Company consists of 3 independent directors v
experience in accounting and finance, business investment and administratic
as required under the Notification of the Sgeubasnaisdi&xciae Audit Commi
duly performed its duties within the scope of responsibilities as assigned by
which are prescribed in the Audit Committee Charter and in line with the re

Exchange of Thailand.
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In 2023, the Audit Committee has conducted 4 meetings and reported its pel
of Directors on quarterly basis. The details of attendance of each members

Yea2023
Director Position (No. of Meeting Attende(
Meeting Hold
1Dr . Si r a d| Chairman of the Audit C¢ 4/4
2Mr . T e er a| Member of Audit Commi 4/4
3IMr . Kovi t|Memberof Audit Commi 4/4

Every meeting was the meeting with Auditor, Internal Auditor, Managing C
Officer and other relevant executives in accordance with relevant agendas, i
with the Auditor without attendance of anyleparatgTheats ftaitions on signific
matters as well as acknowledgments of performances and recommel
complications and difficulties during performing of duties. The Audit Com
reported, made an opinion anthgadaticecdonthe Board of Directors which c
reviewing financial reports, review of the internal control system and intern
management, review of compliance with applicable laws and regulations, cc
transheons or transactions conflict of interest, considered to nominate, appoit
Auditors3s remunerati on caraptdonpobcp.si de

The Audit Committee performed its duties with prudent and independent ii
advices for the highest benefit of the Company and also performed its duties
Audit Committee Charter and assignments froonsthie fatbaot vafi€hréoe Audit
Committee opinioned that the Company had compliance system and interna
and appropriate | evel for the Comp
with good governance tisa¢tisarpreparation of financial information fully and d
facts in material part in compliance with the general accounting standar:
information was in accordance with laws, regulations and covenants in

Company?®s business and the Compan
operation and human resources for better quality and sustainable growth.
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8.3 The Report of the PerformanceomdtieeSub

The Nominati on anis appointad by éhe Bdand @fnDireCts
consisting of at least 3 directors and executives, of which more than half
directors must be independent directors.

In 2023, there was 1 meeting and reported, made an opinion and gave recon
of Directors as sidtanhim@Report of the Nomination and Remuneration Com
details of attendance of each members are as shown below:

Year 2022
Director Position (No. of Meeting Atte
No. of Meetin Ha
1Dr . Si r ad ¢{Chairman of NRC 1/1
2Mr . T eer a{Member of NRC 1/1
3Mr . Chai y ¢ Member of NRC/ Managil 1/1

The Nominatidkeameheration Committee has obligations to support the imple
Board of Directors in promotion of good corporate governance principles, de
policies regarding nomination, remuneration and corpochtd Ginesrioascadf the
sukcommittee as well as search for, select and nominate a qualified persc
prescribed criteria and procedure to nominate for the director and executive [

The NominatioResmaineration Cowithitélecontinue to strive the development
corporate governance operations for the Company to comply with the Busi
and good corporate governance policy and believe that management under
principles, inglgdrmg priority to the responsibility to all stakeholders will make
grow sustainably and build confidence for the shareholders and all stakeholc

The Executive Caonsiste of Managing Director as a chairman and executive
departments totally 8 persons.
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In 2023, the Executive Committee held a total of 8 meetings, with the details ¢

as follows:
Year 292

Director 3 Position (No. of Meeting Att

No. dfleeting Hol
1. Mr. Chaiyasit Samritt| Chairman of Executive/ MomagiteeDir¢ 8/8
3. Ms. Pimwan Phoolph| Internal Auditor 5/8
4. Ms. Krittayawan Kun¢ General Man&g@ance & Accounting 4/8
5. Mr. Bodalaaparat General Man&geduction 8/8
6. Mr. Domrongkreat Pg General Manipachinery Engineering 8/8
7. Mr. Vinai Kajaisai General Man&JeM & Export Sales 7/8
8. Ms. Thitikarn Chaichq General Manidgeran Resouréeiranidtrg 8/8
9. Ms. Ajchara Satongtg General Marigeestic Sales & Marketi 5/8

* 1. Ms. Pimwan Phoolphol has resigned from the position with effective on September 2023.
2. Mr. Vinai Kajaisai has resigned from the position with effective on September 2023.

The Executive Committee has performed internal management duties, asse
the organization, oversee the performance of sales and marketing departme
the financial statuSahfaaiyalso controls the efficiency of the production proc
up on the operation and maintenance of the machines, including taking ce
developing the potential of employees as well as reviewing and following up
as law related to business operations, debtor tracking, corruption report, etc
manage the organization within the Company.
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9. Internal Control and Related Party Transactions

9.1

Internal Control

Summary of opinions of the Board of Directors

The Board of Directors Meetiog R8. A¢B02zry 2024, ah®Becatals assessed
the Company?®s internal control sys
Company?®s internal control system
Risk Assessment; 3) Contrd) Advinesipn and Communication, and 5) M
Activities.

The Board of Directors had the opinion that the Company has an internal c«
systems that is effective enough and suitable for current business, and can
in the reliability of the consolidated andithe €ompanyasnd di ar i e s 3
year 2023, showing the financial position, profit and loss performance and
reviewed with correctness as it should be and in accordance with financial re

Sufficient Internal Control

The Audit Committee reviewed and assessed the sufficiency of internal ¢
Company and subsequently proposed to the Board of Directors to ensure th
appropriate and sufficient internal control for thatiCcopsEdgratusméssnithe

Il nternal audit report in connectio

1) Internal Control
The Board of Directors and management have set guidelines and practic
and conducted business in accordance with the Company Code of Cond
communicated and emphasized to employees of monitoring thed assessr
performance. The Board of Directors performs the duty independently
overseeing and developing internal control within the organization.

2) Risk Assessment
The Company has analyzed the risks from internal and external factors in
performance in all levels of organization, business units and departmer
likelihood and impact in strategy, operation, work tecmabgpdvnichntiation
Company has defined clear measures and mitigations in managing the ris
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3) Control of Operation
The Company has set up control of operation for efficient operation to
acceptable risk level, such as setting policies and procedures on fina
procurement, overall management including clear delagatimhdaicapproval
the Company and its employees shall operate in accordAnee iwith IS
IATF16945:2016 which have identified a framework for performance that :
practice of employees to achieve goals.

4) Information and Communication

The Company realizes the importance of information and effective com
supporting internal control comprising quality internal/external informatiol
and providing suf fi c si@imtcompany businesa.t
The Company has arranged appropriate channels in communicating wit
stakeholders in business performance as well as receiving feedback ir
customer satisfaction survey. The Cgeypaanoalsavaistieblowing channels
allows internal/external stakeholders to safely and securely disclose of fre
the Company.

5) Monitoring System
The Compways monitors and evaluates the internal control to ensure tf
system is sufficient and appropriate and in line with quality management ¢
has appointed Head of Internalifuthie work process and report to mane
including corrective and tracking issues which reflects the efficiency a
operating standard.

Consequently, the Audit Committee reviewed and assessed the sufficiency
internal control subsequently proposed to the Board of Directors to ensure th
internal control 2021 in company business raith thensitbrratioaudit report ir
connection with risk management and auditor.

The Audit Committee has performed with high qualification and independer
opinion for the Company advantages. The Audit Committee has performe
Audit Committee Charter and follow the role thaththe &sgded .Difbet€ompan
always monitors and evaluates the internal control to ensure that the inte
sufficient and appropriate and in line with quality management system.

subsi di ar i es dws the summaryi carfectlysbly dhaieFmanaial E
StandardFRS and declare all information that follow the law such as term:
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company business, declaration of related party transactions including subsic
process of operation professionally.

Information of Head of Internal Audit

In the Audit Committee Meeting No. 1/2023 dated 23 February 2023, BK IA
was appointed to act as the Compan
to be Head of Internal Audit who responsible forithee peCfarmapca afy 3 s

The Audit Committee has considered the qualifications of BK 1A & IC Com
Boonnee Kusalsdmionsiders that they are appropriate to perform such duties
Kusolsopit is independent and has experience in internal auditing in the s
Company for a period of 22 years and receive training inacolitrepe rai@iesl to i
In 2023, Ms. Boonnee has passeaoues®s tsaicings The importance of the
committee and confidence in the Th@Afapi@RUBEeR Risks for Internal Audit
2 0 2ESG Auy@ibverning and Managinsk€ymwdRed by Sheleddelech
development of accounting systems in the digital era with tax., etc.

In this regard, considering and approving the appointment, removal, and t
holding the position of Head of Internal Audit of the Company must be aj
Committee. The qualifications of Head of Intefttachuttnd8 shown in

9.2 Related Party Transaction

N.D. Rubber Public Company Limited (NDR) Related Party Transaction Repc

31 Decemb& 202

Connected Parties /| Type of|  Transaction Valje (g Necessity / Audit Committ:
Relationship Transacti FY 20221 FY 2023 | Appropriatenes Opinion
Related Transa

N.D. Interparts Co., l| Sales 541,7¢ 159,911| NDR sells raw m| The transaction i
-The Comp al Revenue and supplies to N reasonable beca
hold by the Compar producing certair| the trading price
91.778bshare and h products and sal{ lower than the cg
the @director Mr. the Company. | margin which is t
ChaiyaS#mrittivanic same practice as
and Mrs. Nittaya making transacti
Samrittivanicha. with third parties
Sparparts| 5,238,9] 2,994,375 NDR purchases | The transaction i

Expenses products for use | reasonalyesetting
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operations of the

price that is close

Company the price chargec
third party.
Location 1,800,0 1,800,0| NDR agreed to N The transaction i
Rent & rent factory build| reasonalt@ch
Services using in producti{ rental fee assess
operation. the independent
assessor.
Electricity 491,77 629,011| NDR uses NDI | The transaction i
Expenses electricity for use reasonatje
offices, warehouy chargitige samate
and canteens. | as theérovincial
Electricity Author
Labor 11,94 31,456.| NDI employs ND| The transaction i
Income to produce proddu reasonalne
the normal cours| providing reniiam
business. at the rate stipulg
theNDR in accorqg
with the employn
contract
Employee - 12,642.| The Company hg The transaction i
Wage hired a maintenal reasonalne
worker of NDI to| providing reriiamg
in the maintenan| at the rate stipula
section (Boiler) | theNDR in accorg
Because NDR | with the employn
personnel are | contract
insufficient.
Revenue - 130,841 The Company se Théransaction is
from vehig unused vehicles | reasonalsetting
sales NDI. the selling price |
on the remaining
value on the datg
sale.
T. Thaicharoen Rubb Sparepart 38,32 92,279.| NDR purchased | The transaction i
Ltd. and Raw foreplacement p{ reasonable becal
- Mr. Prasert, Mrs. N Material in order to suppg trading price is n
and Mr. Chaiyasit | Expenses business necess| than market pricg

Samrittivanicha are
drector
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- Mr. Prasert and Mr
Nittay@amrittivanich
jointly hold 90% of
- Mr. Chalyasit and |
Thanyarat Samritti
jointly hold 4 $%arel
Sale - 453,047| The Company hg The transaction i
Revenue purchased car tir| reasonable beca
T. Thaicharoen H trading price is n
Co., Ltdr than market price
replacement part
order to support
business necess
benefits both par
Whitehouse Plastics | Consuma 169,02 162,58 NDR has purcha| The transaction i
Partnership Expenses plastic bag for us reasonatéeause
- Mrs. Mukda Sawas( normal business| tradingice is not
Mr . Pongs operation than market price
spousis the managit
partner and hold 50
share.
KR Marketing Sdn. E Sales 220,991, 185,027,32| The Company h{ The transaction i
-The Comp a Revenue motorcycle tire | reasonable beca
of Fung Keong Rub tube to FKR Ma tradingice is not
Manufactory (Malay Sdn. Bhd. to s| than the cost plu
Bhd. hold by the Ca Malaysia. margin.
100% of share and
Mr. Chalyasit
Samrittivanicha as 1
Directors
Saengcharoen Tools| Sales 2,918,4| 2,655,023 NDR sold battery The transaction i
Co., Ltd. Revenue Saengchafiamis | reasonabéeause
- Mr. Prasert Samritt Center Co., Ltd. | tradirgrice is not
is the director and | distributor in ord¢ than market pricg
70% of share. expand distributig
channel.
ETRAN (Thailand) C( Sales 326,2] 415,45 NDR sold motorq The transaction i
- An associated com| Revenue tires to ETRAN | reasonable beca
which NDR holds 3 (Thailand) Co., L| trading price not
share and has a co assembly in elec| than cost plus m
director namely Mr. motorcycles whig
Chaiyasit Samrittiva
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the main product
ETRAN.

T. Thaicharoen Ser

Ltd.

- Thereis one com
director, namely
Thunyarat Samrittiv

- Mrs. Nittaya Samritti
a hold 10% of share

- Mr. Chaiyasit
Samrittivanicha holg
share.

- Mrs.Thunyarat
Samrittivanicha holg
share.

Sales
Revenue

3,01

37,833.

NDR sold motorc
tires to T. Thaich
Service Co., Ltd.
support logistic
operations.

The transaction i
reasonable becal
trading price not
than cost plus m

Siam Plastwood Co.,

- Mrs. Nittaya
Samrittivanithe is
director & 16% ¢
shares.

Factory
Equipmer

2,26l

6,13!

The Company

purchased equip
for use in repairir
factory from Sian
Plastwood Co., L

The transaction i
reasonable becal
trading price is n
than market price

Ms. Orafamrittivanic
- Ms Orapan Samritt
isthe daughter of M
Chaiyasit and Mrs.
Thunyarat Samrittiy
(Director and Share

Sale
Revenue

19,15

15,267.

The Company hg
motorcycle tire tc
Orapan Samrittiv

The transaction i
reasonable becal
trading price not
than cost plus m

N.D. Integfant, Ltd. (NDI) Related Party TransactieaRigedt foeteenber 2023

Connected Parties /| Type of| Transaction Valje (g Necessity / Audit Committ:
Relationship Transacti Y5099 EY 2023 Appropriatenes Opinion
Related Transa

N.D. Rubber Public ( Sales 5,238,9 2,994,375 NDI has sold The transaction i
Limited (NDR) Revenue consumable mat( reasonaljesetting
- The mother compg NDR for using in| the trading price
jointly director Mrs packaging which| cost plus gross p
Samrittivanicha an main production | according to proc
Chaiyasit Samrittiv process type and use the
practice as third

Raw Mate 541,7¢ 156,911| NDbought raw | The transaction i

Expenses material for prod| reasonabéeause

process.
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tradin@ice is not
than market pricg

Location 1,800,0 1,800,0{ NDI has rented fi The transaction i
Rent & building for using reasonalt@ch
Services production opera rental fee assess
the independent
assessor.
Electricity 491,77 629,011| NDI received ele| The transaction i
Revenue bills from KW&daug reasonalne
N D Bahteen and chargitige samage)
office building us| as the Provincial
same electricity 1 Electricity Author
with NDI.
Labor 11,94 31,456.| NDI employs ND| The transaction i
Expenses to produce proddu reasonalne
the normal cours| providing reniiam
business at the rate stipula
theNDR in accorg
with tleenploymer
contract
A-0A - 130,841/ NDI g CT 864 68A64009
A6UR NDR R @ ¢ 1T Aléayiadhaes
e6UA-06 ga06Adl gCi
auaehA-00d0x060
O eoU@o6 0
T. Thaicharoen Rubbg Sparepart 12,77 11,40 NDI has mainten| The transaction i
Ltd. Expenses its vehicles by T.| reasonabdeause
- Mr. Prasert, Mrs. Nit Thaicharoen Rulj product and serv
Mr. Chaiyasit Samrit Co., Ltd. for logig chargessame as
are T. Thaicharoen | operations. general custome
Co., Ltd.
- Mr. Prased Mrs. Nitt
Samrittivajoahidy holg
90% of share.
- Mr. Chaiyasit and M
Thanyarat Samrittive
jointly hold 4.5%. of ¢
Whitehouse Plastics | Consuma 113,2¢ 43,827.| NDthas purchase( The transaction i
Partnership Expenses plastic bag for ug reasonabdeause
-Mrs. Mukda Sawasq normal business| tradingice is not
Mr . Pongs operation than market pricg
spou¥s the managin
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partner and hold 509
share.

Thai Toyo Rubber Co

-Mr. Praset Samrittiv
(Mrs. Nittaya
Samrittiwv
who aets director an
hold 15.31% of shar

Consuma 269,91 82,78 NDI has purchasq The transaction i
and Raw materials from Th reasonabdeause
Material Rubber Co., Ltd. | tradingice is not
Expenses used in the produ| than market price

support the normj
business.

FKR Marketing Sdn. Bhd. (FKRM) Related Party Trépaatdfied1Repoenibeti2023

Connected Parties /| Type of| 1ransaction Valje (& Necessity / | A\ dit Committ
Relationship Transacti FEY 2022 FY 2023 Appropriatenes Opinion
Related Transa|

N.D. Rubber Public ¢ Consuma] 220,991, 185,027,32 FKR has purchag The transaction i

Limited (NDR) and Raw motorcycle tire fr| reasonable beca

- The mother compa Material NDR to sell in M¢ trading price is n
jointly director Mr. ¢ Expenses than the cost plu
Samrittivanicha. margin

Policy for Related Party Transaction

In entering into relatedngatyjons and connected transactionaofltite Comp:
subsidiaries, the Company will comply with the requirements under the Secu
B. E. 2535 (as amended), the Compar
requirement of the Capital Market SupeduisotheBSalrities and Exchan
Commission and/or the Stock Exchange of Thailand including the disclosur
party transactions in the notes to financial statéorsni$ dned Gamnipamycnd its
subsidiaries and the annual stateeet Report6o

Measures and approval procedures for related party transactions and conne

1) The Board of Directors will put in place a consideration procedure for rela
and connected transactions in accordance with the work procedure of tl
subsidiaries subject to the framework of ethicsciin@@oriiitgeotatkiagAnto
consideration the interests of the Company and its shareholders. The B
ensure compliance with the Compan
requirements of the Capital\WsaryeB8aimEthe Securities and Exchange Coi
and the Stock Exchange of Thailand. The Board of Directors will also ens
requirements on related party transactions and connected transactions
ensure accaradecomplete public disclosure of information.
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2) Price suitability and reasonableness of transactions will be taken into con:
the transac@onditions of the transactions shall be in line with the normal
relevant industry and/or will be compared with prices offered by third |
demonstrate reasonable or fair price or conditions. The @osgudionsvill als
that are entered into.

3) In approving related party aracsangoted transactions with major sharet
directors, executives or persons with possible conflict of interests or conr
Company, it is prohibited for interested directors and/or directors who are
have thghts to vote on the approval for the transaction. This is to ensure tt
will not amount to the relocation or siphon of interests of the Company but
the best interest€omgb@ny and its shareholders.

4) The Company or its subsidiaries will enter into related party transact
transaction with directors, executives or connected persons once the tran:
in accordance with the requirements of the Stock ExabfingeobthEhailar
Securities and Exchange Commission. Such transactions shall have tt
prescribed under the Company?3s P
conditions without the negotiating power diratiioen @xefsinds or connecte
persons, as the case may be and shall have the terms and conditions th
approved in principle by the Board of Directors.

5) The Company will prepare a report to summarize related party transac
transactions for reporting at the quarterly meetings of thé3daditdommit
Directors in order to comply witdht
Association, relevant notification, order or requirement of the Office of
Exchange, the Capital Market Supervisook Exafthagd tifelStoland.

6) The Company by the department of internal audit will carry out audits of re
or connected transactions in acc:
Audit Committee. There will be measures fartthalloontiaxhdowch @bhéck on the
transactions to ensure that they are correct and in accordance with the ag
policies.

Policy for related party transactions and connected transactions
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Inentering fraasectiomstaining general commercial terms and transactions whi
general commercial terms, the following principles shall be complied with:

1) Transactions with general commercial terms
The management may approvetreslatadiqgrestpr connected transactions \
contain general commercial terms or transactions which support norrn
Company including recurring transactions in the future if such transacti
commercial terms with directors executives, connected persons or person
of interests in accordance with the requirement of the Stock Exchange o
Market Supervisory Board and the Office of Han&e cCoimmesissidrEand such
busises terms are on an ar ms?3 | engt
directors, executives, connected persons or persons basis with possible
the case may be), and will not result in the siphondofl&ererldsadad/or
reasonable or fair prices or conditions which have already been approve
Board of Directors or are in accordance with the principles approved by tt

2) Transaction without general commercial terms

Related party transactions tracsactotesiwithout general commercial terms
entered into subject to consideration and approval fronshiadl Appio@e@mmit
based on the necessity of such transactions and the appropriateness
transactions, taking into consideration conditions that are in line with tf
business within the industry and/or will grecesrofiared ytibthird parties and/
market price and/or shall be compareddeciodonditions offered by third p
and/or shall demonstrate reasonable or fair price or conditions. The tr
proposed to the Board of Directors for consideration and approval. Howe
size is considetedame accordance with the requirement of the Stock |
Thailand, requirements of the Stock Exchange of Thailand, the Capital Mée
and the Office of the Securities and Exchange Commission, after the tre
appoved by the Board of Directors, they shall be further proposed to the
shareholders for approval.

Policy for future related party transactions and connected transactions
When the Company has completed its public offdracpmesadistecodrnpany
on the Stock Exchange of Thailand, its related party transactions and conne
be in accordance with the following principles:
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The Company wil |l comply with its
Articles of Association, relevant notifications, or the Stock Exchange of 1
party transactions or connected transactions shralooati@mousiptoothef
benefit between the Company or its shareholders but shall be for the |
Company and all shareholders.

If transactions are entered into in the normal course of business or for the
business of the Company and are expected be regularly recurring in the
will comply with the relevant requirements amukgutdetiaesastibnesvith
general commercial terms. Pricing and conditions of the transactions sha
reasonable and transparent. The transactions shall be entered into base:
transactions with general eomsnthiaidiave already been approved by the
Directors of the Company. For this purpose, the management shall prepar
details of such transactions to be submitted to the quarterly meeting of tt
preparatamntiie statement-EddmeSBeport.

Disclosures on related party transactions or connected transactions of the
accordance with the law andressguibédrisy the Office of the Securities and E
Commission and the Stock Exchange of Thailand and the accounting ste
Company or its related persons as prescribed by the Federation of Accou
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| NDEPENDENT AUDI TOR3S REPORT
To the Shareholders of N.D. Rubber Public Company Limited
Opinion

| have audited the consolidated financial statements of N.D. Rubber Public Cc
subsidiaries ("the Grouppgp) and separ
comprise the consolidated and sepafiatnsiatgrosiibafas at 31 December 2023, th
consolidated and separate statements
flows for the year then ended, and notes to the consolidated andrexypdirageafinanci
summary of significant accounting policies.

In - my opinion, the accompanying consolidated and separate financial state
in all material respects, the consolidated financial position of N.D. Rubber Public
subsidiaries (7~ ttanentsf Ml Rybher PublicdCompany &imi
31 December 2023, and its consolidated and separate financial performance al
separate cash flows for the year then ended in accordance with Thai Financial Re|

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My resp
standards are further described in th
Financial Statements sectionl @mmindeperident of the Group in accordance with tl
Ethics for Professional Accountants including Independence Standards issuec
Accounting Professions (Code of Ethics for Professional Accountanté$)tiieat are r
consolidated and separate financial statements, and | have fulfiled my other e
accordance with the Code of Ethics for Professional Accountants. | believe that 1
obtained is sufficient anteapgapride a basis for my opinion.
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Key audit matters are those matters that, in my professional judgment, were of most si
consolidated and separate financial statements of the current year. These matters were &
audit of the cotebladal separate financial statements as a whole, and in forming my opinic
provide a separate opinion on these matters.

KEY AUDIT MATTER
(B Impairment of assets

AUDIT RESPONSE

As at 31 December 2023, the Grou
which arose from an acquisition of bu:
distributing of motorcycle tyres and tu
produc@and footwear.

The Company is required to test th
intangible agsetsbusiness combinatio
basisn accordance with Thai Financ
Standards.

For impairment test of such intangible
the management to exercise judgmel
generating units and evapptioyyittene
accounting estimates which use
assumptions related to the estimate
flows expects to receive from those
including the appropriate of discount
according to the econonana@scans$im;

The Group disclosed accounting polit
trademark in Blot@rfancial statements.

My audit procedures included:

- Assessed the reasonableness for |
cash generating units and o
understanding of the process for
recoverable amounts from that gro

- Discussed with management to 1
basis of assumptions used, incluc
business plan.

- Assessed the reasonableness of ¢
methodology that management ap
expected future cash flow by col
assumptions with information from
external sources and comparing
projections to actual operating rest

- Assessed the reasonableness of t
applied by management and teste
the recoverable amount of those |
according to the model.

- Considered the impact of char
assumptions on those recoverable

-Di scussed with
auditor?3s mo d e |
reasonabl eness ¢
for assessing the group of assets v

- Assessed the adequacy and ambrih
disclosure of assumptions arahmecos
those group of assets.
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Other Matter
The consolidated financi al statements of

separate financial statements of N.D. Rubber Péinlith€ gegraeydachBéd) e qoresar2ed
as comparative information, were auditedityhenséme duditaehmiergoressed an unmodifiec
opinion on those statements according tBRebriepyr2dagd 2

Other Information

Management is responsible for the other information. The other information comprises t
annual report but does not include the ¢
The annual regxpperded to be made available to me after the date of this auditor's report.

My opinion on the consolidated and separate financial statements does not cover the of
express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my re:
information identified above when it becomes available and, in doing so, consider whe
materially intemsigith the consolidated and separate financial statements or my knowledge
otherwise appears to be materially misstated.

When | read the annual report, if | conclude that there is a material misstatement therein,
the matter to those charged with governance and revise a material misstatement.
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Responsibilities of Management and Those Charged with Governance for the Consolid:
Statements

Management is responsible for the preparation and fair presentation of the consolidated ar
in accordance with Thai Financial Reporting Standards, and for such internal control as
necessary to ehabteeparation of consolidated and separate financial statements that a
misstatement, whether due to fraud or error.

Il n preparing the consolidated and separ a
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern basicofiriing unless management either intends to liquidate the Group or to cea:
realistic alternative but to do so.

Those charged with governance are respon
Auditor3s Responsibilities for the Audit

My objectives are to obtain reasonable assurance about whether the consolidated and sej
whol e are free from materi al mi sstat emen
opinion. Reable assurance is a high level of assurance, but is not a guarantee that an audi
with Thai Standards on Auditing will always detect a material misstatement when it exists
fraud or error and aerembmsaterial if, individually or in the aggregate, they could reasona
influence the economic decisions of users taken on the basis of these consolidated and se
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As part of an audit in accordance with Thai Standards on Auditing, | exercise professi
professional skepticism throughout the audit. | also:

1 Identify and assess the risks of material misstatement of the consolidated and separate
due to fraud or error, design and perform audit procedures responsive to those risks, a
Is sufficient andpgte to provide a basis for my opinion. The risk of not detecting a n
resulting from fraud is higher than for one resulting from error, as fraud may involve
omissions, misrepresentationde af inkeowakcontrol.

1 Obtain an understanding of internal control relevant to the audit in order to design
appropriate in the circumstances, but n
internal control.

1 Evaluate the appropriateness of accounting policies used and the reasonableness of ac
disclosures made by management.

T Conclude on the appropriateness of mana
audit evidence obtained, whether a material uncertainty exists related to events or cond
doubt o nlity tolcentindera® aigoihgsconaebni If | conclude that a material unce
required to draw attention in my auditoa
statements or, if such disclosupesteréoimaodify my opinion. My conclusions are based
evidence obtained up to the date of my
cease to continue as a going concern.

1 Evaluate the overall presentation, structure and content of the consolidated and sey
including the disclosures, and whether the consolidated and separate financial stateme
transactions and eveatrmierdhat achieves fair presentation.

1 Obtain sufficient appropriate audit evidence regarding the financial information of the e
within the Group to express an opinion andneepanatdiflatattial statements. | am respons
direction, supervision and performance of the group audit. | remain solely responsible fc

99
AUUA & OE & 6 a5860-86he Re@@3eU4a fi E



V, 7>

RUBBER }

| communicate with those charged with governance regarding, among other matters, the p
audit and significant audit findings, including any significant deficiencies in intechal control

| also provide those charged with governance with a statement that | have complied with
regarding independence, and to communicate with them all relationships and other mat
thought to bear omerydedee, and where applicable, related safeguards.

From the matters communicated with those charged with governance, | determine thos
significance in the audit of the consolidated and separate financial statements of the curr
key audit matters.idebe t hese matters i n my auditor
about the matter or when, in extremely rare circumstances, | determine that a matter shot
report because the adverse corsEggeswasoold reasonably be expected to outweigh the |
benefits of such communication.

Amornjid Baolorpet

Certified Public Accountant No. 10853
BDO Audit Company Limited
Bangkok

28 February 2024
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N.D. RUBBER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2023
(Unit : Baht) Consolidated F/S Separate F/S
31 December 31 December 1 January 31 December 31 December
Notes 2023 2022 2022 2023 2022
ASSETS
CURRENT ASSETS
Cash and cash equivalents 5 111,461,481 112,409,417 159,204,884 16,508,795 26,991,483
Trade accounts receivable - general customers 7,31 92,304,917 88,033,433 102,124,490 46,655,240 43,163,731
- related parties 6,7 735,264 890,770 551,325 14,640,492 13,837,729
Other accounts receivable - general customers 690,137 3,656,523 5,243,972 - -
- subsidiary company 6 - - - 152,100 152,100
Inventories 8 172,399,442 152,134,430 146,821,284 100,478,033 77,898,335
Refundable value added tax 4,931,762 1,905,423 6,501,091 2,806,108 1,905,423
Refundable corporate income tax 6,787,528 7,032,803 2,430,946 - -
Other current assets 5,048,442 4,447 899 4,552,152 4,832,110 4,271,718
Total Current Assets 394,358,973 370,510,698 477,430,144 186,072,878 168,220,519
NON-CURRENT ASSETS
Investment in subsidiary companies 9 - - - 420,504,632 414,504,632
Investment in associated company 10 15,092,670 89,165,800 100,091,025 15,333,100 88,333,100
Property, plant and equipment 11 522,210,440 526,769,308 564,777,494 333,876,871 363,402,597
Right-of-use assets 12.1 1,929,161 2,203,460 4,355,789 1,929,161 2,203,460
Intangible assets 13 97,765,542 107,571,357 115,371,941 1,162,212 1,313,910
Deferred tax assets 17.1, 31 7,874,247 3,653,138 460,155 - -
Total Non-Current Assets 644,872,060 729,363,063 785,056,404 772,805,976 869,757,699
TOTAL ASSETS 1,039,231,033 1,099,873,761 1,212,486,548 958,878,854 1,037,978,218
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E FussER N
N.D. RUBBER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2023
(Unit : Baht) Consolidated F/S Separate F/S
31 December 31 December 1 January 31 December 31 December
Notes 2023 2022 2022 2023 2022
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Bank overdraft and short-term loans from banks 14 86,323,149 111,637,846 130,526,474 86,323,149 102,200,446
Trade accounts payable - general suppliers 75,256,605 64,412,814 88,279,482 63,639,934 59,213,084
- related companies 6 37,390 49,146 217,372 138,677 745,586
Other account payable - related companies 6 - 2,418 - 86,575 99,286
Accounts payable for purchases of fixed assets 566,342 25,873 222,153 566,342 25,873
Current portion :
- Lease liability 12.2 383,789 358,307 685,779 383,789 358,307
- Long-term loan from bank 15 8,820,000 - - - -
Accrued income tax - - 657,486 - -
Accrued expenses 31 23,776,736 19,163,703 26,249,037 9,880,323 5,671,104
Other current liabilities 10,822,648 6,131,306 4,697,396 10,651,231 5,376,466
Total Current Liabilities 205,986,659 201,781,413 251,535,179 171,670,020 173,690,152
NON-CURRENT LIABILITIES
Lease liability 12.2 411,084 794,873 1,153,180 411,084 794,873
Long-term loan from bank 15 33,222,000 - - - -
Employee benefits obligation 16 13,453,130 12,210,486 11,006,510 11,285,019 10,270,993
Deferred tax liabilities 17.1, 31 33,348,011 35,802,845 39,935,673 4,086,508 5,210,990
Total Non-Current Liabilities 80,434,225 48,808,204 52,095,363 15,782,611 16,276,856
Total Liabilities 286,420,384 250,589,617 303,630,542 187,452,631 189,967,008
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N.D. RUBBER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2023

(Unit : Baht)

Consolidated F/S

RUBBER }

Separate F/S

31 December 31 December 1 January 31 December 31 December
Notes 2023 2022 2022 2023 2022
LIABILITIES AND SHAREHOLDERS' EQUITY (Continued)
SHAREHOLDERS’ EQUITY
Share capital - ordinary share, Baht 1 par value
Registered - 433,614,392 shares 18 433,614,392 433,614,392 346,891,514 433,614,392 433,614,392
Issued and fully paid-up - 346,891,514 shares 18 346,891,514 346,891,514 346,891,514 346,891,514 346,891,514
Premium on common share capial 380,640,846 380,640,846 380,640,846 380,640,846 380,640,846
Surplus on change in proportion of
investment in subsidiary company 555,569 550,469 550,469 - -
Retained earnings
- Appropriated for legal reserve 19 15,220,095 15,220,095 15,220,095 15,220,095 15,220,095
- Unappropriated 49,757,430 121,661,871 156,440,014 28,673,768 105,258,755
Other component of shareholders’ equity (41,822,381) (17,331,751) 7,065,930 - -
Total Equity of the Company’s Shareholders 751,243,073 847,633,044 906,808,868 771,426,223 848,011,210
Non-controlling interests 9 1,567,076 1,651,100 2,047,138 - -
Total Shareholders’ Equity 752,810,149 849,284,144 908,856,006 771,426,223 848,011,210

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 1,039,231,033

1,099,873,761

1,212,486,548

958,878,854

1,037,978,218
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E FussER N
N.D. RUBBER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023
(Unit : Baht) Consolidated F/5 Separate F/S
Notes 2023 2022 2023 2022
Revenue from sales 6, 24, 31 836,283,394 840,708,944 606,364,831 629,548,108
Cost of sales 8, 22 (692,964,575) (730,013,760) (556,197,830) (603,840,125)
Gross profit 143,318,819 110,695,184 50,167,001 25,707,983
Gain on exchange rate 407,619 1,335,721 407,619 1,335,721
Dividend income 9 - - 7,694,400 16,239,770
Other income 6 2,506,647 5,607,734 3,551,896 4,883,820
Profit before expenses 146,233,085 117,638,639 61,820,916 48,167,294
Selling expenses 22, 31 (51,435,306) (45,041,405) (16,312,610) (9,136,373)
Administrative expenses 6, 22 (85,043,161) (86,968,912) (39,819,004) (37,482,867)
Impairment loss on investment in associated company 10 (55,000,000) - (73,000,000) (12,000,000)
Total expenses (191,478,467) (132,010,317) (129,131,614) (58,619,240)
Loss from operations (45,245,382) (14,371,678) (67,310,698) (10,451,946)
Share of loss from investment in associated company 10 (19,073,131) (10,925,225) -
Loss before finance costs and income tax (64,318,513) (25,296,903) (67,310,698) (10,451,946)
Finance costs (4,659,699) (4,246,569) (3,462,960) (4,116,304)
Loss before income tax (68,978,212) (29,543,472) (70,773,658) (14,568,250)
Income tax benefit 17.2 3,930,658 4,825,895 1,124,482 2,528,042
Loss for the year (65,047,554) (24,717,577) (69,649,176) (12,040,208)
Other comprehensive income for the year
Items to be reclassified subsequently to profit or loss
Items that will be reclassified subsequently to profit or loss

Exchange differences on translating financial statements (24,490,630) (24,397,681) -
Other comprehensive income for the year (24,490,630) (24,397,681) -
Total comprehensive income for the year (89,538,184) (49,115,258) (69,649,176) (12,040,208)
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RUBBER
N.D. RUBBER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(Unit : Baht) Consolidated F/S Separate F/S
Note 2023 2022 2023 2022
Profit (loss) for the period attributable to:

Shareholders of the Company (64,968,630) (24,371,739) (69,649,176) (12,040,208)
Non-controlling interests 9 (78,924) (345,838) - -
Total (65,047,554) (24,717,577) (69,649,176) (12,040,208)

Total comprehensive income for the period attributable to:

Shareholders of the Company (89,459,260) (48,769,420) (69,649,176) (12,040,208)
Non-controlling interests 9 (78,924) (345,838) - -
Total (89,538,184) (49,115,258) (69,649,176) (12,040,208)

BASIC EARNINGS PER SHARE
Loss (Baht per share) (0.1873) (0.0703) (0.2008) (0.0347)
Weighted average number of ordinary shares (share) 346,891,514 346,891,514 346,891,514 346,891,514
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RUBBER
N.D. RUBBER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023
(Unit : Baht) Equity attributable to shareholders of the Company
Other components of
Retained earnings shareholders’ equity Equity
Issued and Premium Surplus on change in Translation adjustment attributable to
paid-up on common proportion of investment  Appropriated for on foreign currency the Company’s Non-controlling
Notes share capital share capital in subsidiary company legal reserve Unappropriated financial statements shareholders interests Total
Consolidated F/S
Balance as at 1 January 2022 346,891,514 380,640,846 550,469 15,220,095 156,440,014 7,065,930 906,808,868 2,047,138 908,856,006
Dividend payment 20 - - - - (10,406,404) - (10,406,404) - (10,406,404)
Dividend payment by subsidiary company - - - - - - - (50,200) (50,200)
Transactions with owners - - - - (10,406,404) - (10,406,404) (50,200) (10,456,604)
Loss for the year 9 - - - - (24,371,739) - (24,371,739) (345,838) (24,717,577)
Other comprehensive income for the year - - - - - (24,397,681) (24,397,681) - (24,397,681)
Total comprehensive income for the year - - - - (24,371,739) (24,397,681) (48,769,420) (345,838) (49,115,258)
Balance as at 31 December 2022 346,891,514 380,640,846 550,469 15,220,095 121,661,871 (17,331,751) 847,633,044 1,651,100 849,284,144
Balance as at 1 January 2023 346,891,514 380,640,846 550,469 15,220,095 121,661,871 (17,331,751) 847,633,044 1,651,100 849,284,144
Dividend payment 20 - - - - (6,935,811) - (6,935,811) - (6,935,811)
Transactions with owners - - - - (6,935,811) - - 6,935,811 - (6,935,811)
Loss for the year 9 - - - - (64,968,630) - (64,968,630) (78,924) (65,047,554)
Decrease in non-controlling interests during the year - - 5,100 - - - 5,100 (5,100)
Other comprehensive income for the year - - - - - (24,490,630) (24,490,630) - (24,490,630)
Total comprehensive income for the year - - 5,100 - (64,968,630) (24,490,630) (89,454,160) (84,024) (89,538,184)
Balance as at 31 December 2023 346,891,514 380,640,846 555,569 15,220,095 49,757,430 (41,822,381) 751,243,073 1,567,076 752,810,149
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N.D. RUBBER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2023

(Unit : Baht)

Separate F/S
Balance as at 1 January 2022
Dividend payment

Transactions with owners

Loss for the year
Other comprehensive income for the year

Total comprehensive income for the year

Balance as at 31 December 2022

Balance as at 1 January 2023
Dividend payment

Transactions with owners

Loss for the year
Other comprehensive income for the year

Total comprehensive income for the year

Balance as at 31 December 2023

RUBBER
Issued and Premium Retained earnings
paid-up on common Appropriated for
Note share capital share capital legal reserve Unappropriated Total

346,891,514 380,640,846 15,220,095 127,705,367 870,457,822

20 - - (10,406,404) (10,406,404)
- - (10,406,404) (10,406,404)

- - (12,040,208) (12,040,208)

- - (12,040,208) (12,040,208)

346,891,514 380,640,846 15,220,095 105,258,755 848,011,210

346,891,514 380,640,846 15,220,095 105,258,755 848,011,210

20 - - (6,935,811) (6,935,811)
- - (6,935,811) (6,935,811)

- - (69,649,176) (69,649,176)

- - (69,649,176) (69,649,176)

346,891,514 380,640,846 15,220,095 28,673,768 771,426,223
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E Fus5ER 8
N.D. RUBBER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2023
(Unit : Baht) Consolidated F/S Separate F/S
2023 2022 2023 2022
Cash flows from operating activities
Loss before income tax (68,978,212) (29,543,472) (70,773,658) (14,568,250)
Adjustments to reconcile profit (loss) before income tax to
net cash provided from (used in) operating activities:
Depreciation and amortisation 47,607,570 48,066,010 37,895,264 36,499,583
Allowance (reversal of allowance) for expected credit loss 2,482,308 (1,139,054) 1,331,320 (1,088,828)
Allowance (reversal of allowance) for obsolete
and devaluation of inventories (525,811) (1,264,632) 413,682 615,775
Unrealised loss (gain) on exchange rate 326,392 (499,631) 326,392 (588,759)
Impairment loss on investment in associated company 55,000,000 - 73,000,000 12,000,000
Share of loss from investment in associated company 19,073,131 10,925,225
Loss on disposal of assets 10,591 1,230,264 10,591 2,146,471
Loss on written-off assets and intangible assets 43,833 12,611 43,774 12,611
Dividend income - - (7,694,400) (16,239,770)
Employee benefits obligation expenses 1,001,919 985,463 814,030 804,451
Loss on written-off 123,104 -
Interest income (751,667) (196,658) (29,028) (16,003)
Finance costs 4,659,699 4,246,569 3,462,960 4,116,304
Cash provided from operations before
changes in operating assets and liabilities 60,072,857 32,822,695 38,800,927 23,693,585
Decrease (increase) in operating assets:
Trade accounts receivable - general customers 4,568,968 17,214,395 (4,999,680) 934,498
- related parties 146,858 (339,445) (811,411) 7,037,811
Other accounts receivable - general customers 2,966,386 1,587,449
- subsidiary company - - - (152,100)
Inventories (19,647,138) (4,048,514) (22,993,380) 174,682
Refundable value added tax (3,026,339) 4,595,668 (900,685) 4,595,668
Other current assets (566,830) 210,334 (526,679) 160,084
Increase (decrease) in operating liabilities:
Trade accounts payable - general suppliers 10,843,791 (23,866,668) 4,426,850 (22,286,596)
- related companies (11,755) (168,226) (606,909) 136,407
Other accounts payable - related companies (2,418) 2,418 (12,711) 12,987
Accrued expenses (6,848,919) (9,381,501) 4,209,219 (4,382,951)
Other current liabilities 4,691,342 1,433,910 5,274,765 1,121,756
Cash provided from operations 53,186,803 20,062,515 21,860,306 11,045,831
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N.D. RUBBER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(Unit : Baht) Consolidated F/S Separate F/S
2023 2022 2023 2022
Cash provided from operations (Continued) 53,186,803 20,062,515 21,860,306 11,045,831
Interest received 751,667 196,658 29,028 16,003
Interest paid (4,350,692) (4,028,056) (3,194,682) (3,933,958)
Income tax paid (3,216,144) (7,953,504) (33,713) (493,614)
Net cash provided from operating activities 46,371,634 8,277,613 18,660,939 6,634,262
Cash Flows from Investing Activities:
Purchase of fixed assets (55,212,038) (16,208,266) (7,545,631) (9,827,078)
Purchase of computer software (137,406) (440,103) (57,600) (420,603)
Payment for investment in subsidiary - - (6,000,000) (889,700)
Proceeds from disposal of fixed assets 145,794 2,749,851 145,794 1,833,645
Cash received from dividend - - 7,694,400 16,239,770
Net cash provided from (used in) investing activities (55,203,650) (13,898,518) (5,763,037) 6,936,034
Cash Flows from Financing Activities
Decrease in bank overdraft and short-term loans from bank (25,455,591) (18,077,115) (16,018,191) (18,089,757)
Repayment of long-term loan (5,145,000) - - -
Repayment of lease liability (426,588) (685,779) (426,588) (685,779)
Cash received from long-term loan from bank 47,187,000 - - -
Dividend payment (6,935,811) (10,406,404) (6,935,811) (10,406,404)
Dividend payment by subsidiary company - (50,220) - -
Met cash provided from (used in) financing activities 9,224,010 (29,219,518) (23,380,590) (29,181,940)
Exchange differences from foreign currency financial statements translation (1,339,930) (11,955,044) - -
NET DECREASE IN CASH AND CASH EQUIVALENTS (947,936) (46,795,467) (10,482,688) (15,611,644)
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 112,409,417 159,204,884 26,991,483 42,603,127
CASH AND CASH EQUIVALENTS AT ENDING OF YEAR 111,461,481 112,409,417 16,508,795 26,991,483
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N.D. RUBBER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDBEEIEBBER 2023

1. NATURE OF OPERATIONS

The Company was incorporated under the Thai Civil and Commercial Code as a limit
in the name of N.D. Rubber Company Limited. The Company changed its status
regi stered the change of its name to
the Market for Alternative Investment in 15 January 2015.

The principal business of the Company are manufacturing and distributing motorc
distributing battery for automobile sratLicintpatielerelated services. The principal busi
group of subsidiaries are manufacturing and distributing rubber and synthetic pro
motorcycle, distributing motorcycle tyres and tubes, distribuniggahaothstaibuang pr
electricity from the solar energy. The registered officeyaddi€gs Mboh8, Giongaak

Phanasnikom Road, Nondesinoct) Bafbueng, Chonburi. The major shareholders of th
"Samrittivanichapuy Family at 47.32% of

These financial statements hava3Fdbreayn ¢
2024

2. BASIS OF FINANCIAL STATEMENT PREPARATION
2.1 Statement of compliance
The accompanying financial statements have been prepared in accordance witt
Standards (°  TFRSu) i ssued by the Fe
requirements promulgated by the SecuritesmissiBranadeydi@ Securities and EXxc
Act. These financial statements are officially prepared in the Thai language. The 1
statements to other languages must be in compliance with the official report in T

The consolidated and separate financial statements have been prepared on a hi
as otherwise disclosed specifically.
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The preparation of financial statements in EamdociatyReploriihai Standards requ
management to use certain critical accounting estimates and to exercise judg
adopting and application the Group?ids
or complexdr areas where assumptions and estimates are significant to the c
statements are disclosed in Note 4.

Principles of consolidation

The consolidated financial statements include the financial staGonmgrasyt Moik&ubber
itssubsidiaries which the Company can exercise control or holdings the voting shares r
total voting shares as follow:

Percentage
Subsidiary Compan  Country holding (%) Nature of business
2023 2022

Direct
N.D. Interparts Co., Ltd Thailand 91.77 91.77 Manufacturing and distr
rubber and synthetic p
for automobile and mao
FUNG KEONG RUBBE Malaysia 100.0 100.0( Distributingi@fcle motorc
MANUFACTORY (M/ and tyres and tubes ar
SDN. BHD. rubber related product
N.D. Green Planet Co., Thailand 98.42 88.97 Producing and distributi
electricity from the sol:
Indirect
FKR MARKETING SNI  Malaysia 100.0 100.0t Distributing bicycle and
motorcycle tyrésbersd
GCB TRADING SDN. t Malaysia 100.0 100.0t Distributing footwear

Significant-caiepany transactions with subsidiaries and indirect subsidiaries have be
consolidated financial statements preparation.

The subsidiaries have the same reporting date of 31 December. The consolidated fina
prepared using the same accounting policies for similar transactions or accounts of sim
of the Caaementsy s financi al S
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The financial statements of the overseas subsidiaries are translated into Baht using excr
statement of financial position for assetd #nel riiaithiigsaverage exchange rates for revent
expenses. The resultant differences are
f i nan c iasadthessgrendnsve maorhesupder othes doraporeitsoof d er s 3 e

Nocontrolling interests represent the pc¢
by the Group and are presented separately in the consolidated statement of compr
consolidated statemer@sfcheng s har ehol der s3 equi ty.

Dilution gélimsparises on shares issued by subsidiaries and sold to third parties are rec
(di scount) on change in proportion of i
equity in the consolidated financial statements.

Subsidiary

Subsidiary is an entity controlled by the Group. The Group controls an entity when it is
variable returns from its involvement with the entity and has the ability to affect those re
the entity.fiflancial statements of subsidiary are included in the consolidated financial st
on which control commences until the date on which control ceases.

The total assets of subsidHriEeesn@it3 and 2022 and total revenues for the years ¢
December 2023 and 2022, as included in the consolidated financial statements presents
follow:

Percentageofb si d Per cent age
assets to consdlalateds¢ revenues to consolidate

revenues
31 Decemk 31 Decemk For the years ended 31 C
2023 2022 2023 2022

Subsidiary companies
N.Dnterparts Co., Ltd. 2.64 2.66 6.75 6.39
FUNG KEONG RUBBER 33.39 32.89 43.25 45.62

MANUFACTORY (MAL

BHD.
N.D. Green Planet Co., L 5.18 0.94 - -
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2.3 Amended financial reporting standards

2.3.1 Amended financial reporting staffdatse whibk current year

During the year 2022, the Group has adopted the revised financial report
guidance announced by the Federation of Accounting Professions whi
accounting period beginningJanwarg023. These financial reporting stand:
amended in alignment with the corresponding International Financial Rep
of the changes were directed towards clarifying accounting treatment and
guidance.

However, the adoption of these financial reporting standards and the guide
significant i mpact on the Group?s

2.3.2 Amendments to accounting standards effective for accounting periods be
January 2024

A Disclosure of Accounting Policies (Amendments to TAS 1 Presen
Statements)

The amendments aim to make accounting policy disclosures more infc

the requirement to disclose 7~ sic
I nformati onpu. The amendmenthe al
accounting policy information is likely to be considered material and
disclosure.

These amendments have no effect on the measurement or presentatic
consolidated financial statements of the Group but affect the disclosure
of the Group.
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RUBBER }

A Definition of Accounting Estimates (Amendments to TAS 8 Accounting
Accounting Estimates and Errors)

The amendments to such TAS, which added the definition of accounting
the effects of a change in an input or measurement technique are ch:
estimates, unless resulting from the correction of griampedoteBtsors.
clarify how entities make the distinction between changes in accounting
accounting policy and prior period errors.

These amendments had no effect on the consolidated financial stateme

A Deferred Tax related to Assets and Liabilities arising from a Single Trar
to TAS 12 Income Taxes)

The amendments introduce an additional criterion for the initial recc
whereby the exemption does not apply to the initial recognition of an as
the time of the transaction, gives rise to equakttemiperandditdretites.

These amendments had no effect on the consolidated financial stateme
A International Tax-Réfarmwo Model Rules (Amendments to TAS 12 Inco

The amendments introduce a mandatory exception to entities from 1
disclosure of information about deferred tax assets and liabilities relate
rules. The exception is effective immediately and retrespscalady. Th
provide for additional di scl osur
Two income taxes.

The Group3s management had dete
Organisation for EcooomeE Cat i on and Devel op me
and the exception to the recognition and disclosure of inf@assat®n abol
and liabilities related to Pillar Two income taxes is not applicable to the
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2.3.3 New financial reporting standard effective for accounting periods beginning
2025
TFRS 17 “ I nsurance Contractspy int

foinsurance contracts. Since TFRS 17 applies to all insurance contracts is
limited scope exclusions), its adoption may havenas effee ors non T
management carried out an assessment of its contrectslade dpeabtions a
adoption of TFRS 17 has had no effect on the consolidated financial statel

The Group®s management I's 1in the
standard on the financial statements of the Group in the period of initial ad:

3. SIGNIFICANT ACCOUNTING POLICIES

3.1

3.2

Cash and cash equivalents

Cash and cash equivalents include cash on hand and highly liquid cash in ba
restriction of usage) thatcareveztildi®é/to cash on maturity date with insignificant ris
value.

Trade accounts receivable and allowance for expected credit losses

A receivable is recognised when the Group has an unconditienaiicighif ieveceise
has been recognised before the Group has an unconditional right to receive cor
presented as a contract asset.

Trade accounts receivable are presented at the net realisable value. The Gre
simplified approach to measure expected credit losses, which requires expect
recognised from initial recognition of trexé&iadblacdaumsasure the expected credit
trade accounts receivable have been ghewbee bibsadhibmexpected loss rates are
based on the payment profiles and the corresponding historical credietbsses wh
the current and 4ookarg information on economic factors affecting the ability of
settle the receivables. The expected credit losses are recognised in profit or los:
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3.4

3.5

V, 7>

Inventories

Inventories are presented at the lower of cost or net realisable value. Cost is ci
methods:

Finished goods, work in process and r - At cost (FIFO method)

Other supplies - At cost (FIFO method)

Netealisable value is the estimated selling price in the ordinary course of bus
completion (for work in process) and selling expenses. Provision is made, where
and defecti ve Iixpeviences and thecwrenbiaf@neaton.o n t

Investmentsubsidiaries

Investments in subsidiaries in the separate financial statements is accounted
Company recognises gain or loss on disposal in the statement of comprehensive
sales of investment occurred. In cass afvegienanernthe Company will recognise
impairment of investment as expense in the statement of comprehensive incomge

Investment in associated company

Associated company is a company in which the Group has sagrirfitaovenftbence
financial and operating policies. Investment in associated company in the separ:
accounted for using the cost method less allowance for impairment.

|l n the consolidated financi al stater
the recognisedogasses of associated company on an equity accounting basis, f
significant I nfluence commences unt.i
of | oss exceeds i ts | nryiegsamonmt isteduced to aer
and the recognition of further loss is discontinued except to thegattent that t
constructive obligation to make payment on behalf of the associated company.
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Related parties

Related parties comprise enterprises and individuals that control, or are contl
whether directly or indirectly, or which are under common control with the Comp

They also include associated company and individuals which directly or indirect|
the Company that gives them significant influence over the Company, key manag
and officers with authority inthepladning@ ct i ng t he Compan

Property, plant and equipment
Recognition and measurement

Property, mawk equipment are stated at cost less accumulated depreciation &
impairment losses (If any).

Cost includes expenditure that is directly attributable to the acquisitien of the
constructed assets includes the cost of materials, direct labour, any other cost
bringing the assets to a workorgleinditiended use, the costs of dismantling and r
items and restoring the site on which they are located, and capitalised borrowing

When parts of an item of property, plant and equipment have different useful live
as separate items (major components) of property, plant and equipment.

Gains or losses on disposal of an item of property, plant and equipment are dete
proceeds from disposal with the carrying amount of property, plant and equipmel
within other income in the statereasivef iccompesh

Subsequent costs

The cost of replacing part of an item of property, plant and equipment is recognis
of the item if it is probable that the future economic benefits embodied within the
and its cost can be meabur€deaelzlying amount of the replaced part is derecogni
of the daylay servicing of property, plant and equipment are recognised in profit
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Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of
substituted for cost, less its residual value.

Depreciation is charged to profit or king tlasasstnagglihe estimated useful lives ¢
component of an item of property, plant and equipment. The estimated useful liv

Years
Buildings and construction 10-50
Machinery and tooling 5-25
Factory equipment 2-20
Furniture, fixture and office equipment 3-15
Vehicles 7-10

Nalepreciation is provided on freehold land and assets in transit and constructio

Depreciation methods, useful lives and residual values are reviedeandt each
adjusted if appropriate.

Intangible assets

Computer software

Computer software is presented at cost less accumulated amortisation. Amor
reference to cost ondinstraigttod over the estimated.pgreadof 5

Trademarks

The Group?3s tramdcenartkkise r @mpdemaske BCHuRgl in &
a business combination and are recognised at fair value at the acquisition date
use the trademarks in commercial; and therefore, the trademarks have a finite
carried at the sesideumulated amortisation. Amortisation is calclitetedatisow) the <
over the expected life of the trademarks.
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Customer relationships

Customer relationships acquired in a business combination and are recognis
acquisition date. The customer relationships have a finite useful life of 8 years &
accumulated amortisation. Amotatadiasirsgctileuitnaigitthod over the expected li
of the customer relationships.

Impairment of assets

The Group assdssther there is an indication that any asset may be impaired. If e
exists, the Group makes an estimate of the asset recoverable amount. Where t
asset exceeds its recoverable amount, the assetdsacohsdergtemgaivn to its
recoverable amount. Impairment loss is recognised in the statement of compret
recoverable amount is the higher of fair value less costs to sell or value in use.

An impairment loss of assgtdsfrdwgairrying amount of an asset exceeds its r
amount. The impairment loss ishectgi@seshirof comprehensive income.

3.10Foreign currencies

Monetary assets and liabilities denominated in foreign currencies are translated i
at the exchange rate at the reporting date.

Nommonetary assets and liabilities measured at cost in foreign currencies are trar
currency at the exchange rates at the dates of the transactions. Foreign cu
recognisetthenstatement of comprehensive income.
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3.11Employee benefits

Shoterm employment benefits

Salaries, wages, bhodusasribution to the social security are recognised as expenses wi
accrual basis.

Posgtmployment benefits (Defined contribution plan)

The Company and sub3idlzlignd with their employees have jqintlyicestahliakeolan
whereby monthly contribution are made
are held in a separate trust fund fron
contribution to dharéurecognised as expenses when incurred.

Postmployment benefits (Defined benefit plan)

The Company and subsidiary in Thailand have obligation in respect of the severance y
retirement under the labour law. The Company and subsidiary set up the obligation unc
based on actuarial technggthesdiscount method on each projected unit.

The defined benefits liability comprises the present value of the defined benefit oblic
(losses).

Actuarial gains or losses arisirgnpioympastbenefits are recognised immediately
comprehensive income.

3.12Righifuse assets
Leasesvherhe Groarge the lessee

The Group recognisetiagifROU) asset and a lease liability at the lease commencemel
asset is initially measured at cost, which comprises the initial amount of the lease lial
payments made at drébefonenencement date, initial direct costs and estimated costs t
remove the underlying asset or to restore the underlying asset or the site on which it i
received.

The ROU asset is presented at cost less accumulated depreciation and allowance ft
adjusted for any remeasurement of thedeR6dJliabdiy.is subsequently depreciated us
straiglime method from the commencement date to the earlier of the end of the useful
the end of the lease term.
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The lease liability is initially measured at the present value of the lease paymen
commencement date, discounted using the interest rate implicharrgbdiliease if
deter mi ned. | f that rate cannot be 1
rate.

Lease payments included in the measurement ofixieebdgasenbslfilityiumiag in
substance fixed payments), variable lease payments that depend on an index or
to be payable under a residual vanéhguaxartese price under a purchase option |
Group is reasonably certain to exercise.

After initial cost measurement, when thenessilebitibyrefleet changes to the ¢
payments, the Group will recognises the amount of the remeasurement of the lea
to the ROU asset. However, imberntatyimgROU asset is reduced to zero and ther
reduction in the measurement of the lease liability, the Group will recognises an
remeasuremitig statement of comprehensive income.

The Group recogniseddimn Eames payment and tealsesasisiels payment associate
with these leases as an expensie@basstraiginithe lease teternT leastesaise
which Hadse term of 12 months or less.

Leasesvhere the Group is the lessor

A lease that transfers substantially all the risks and rewards incidental to owners
to a lessee is classified as a finance lease. As at the commencement date, an &
lease is recognized as a leasd# agcaivablet equal to the net investment in the le
present value of the lease payments receivable and any unguaranteed residt
finance income is recognized over the lease term to reflect a comstennperiodic
investment in the lease.

A lease is classified as an operating lease if it does not transfer substantially :
incidental to ownership of an underlying asset to a lessee. Lease receivables
recognized as income in profiraigliiise basissover the lease term. Initial direct cost
in obtaining an operating lease are added to the carrying amount of the underlyi
as an expense over the lease term on the same basis as the lease income.
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3.13Revenue and expenditure recognition

Revenue is recognised when a customer obtains control of the goods or services
the consideration to which the Group expects to be entitled, excluding those am
of third parties, value added taxdeddciwoafief any trade discounts and volume
Judgment is required in determining the timing of the transfer of-eb@tobiar rever
In time or over time as the nature of revenues as follow:

Sales of goods
Revenue from sales of goods is recognised when a customer obtains control o

delivery of the goods to the customers. For contracts that permit the customers tc
Is recognised to the extent tlmabhablRidgidy a significant reversal in the amount of
revenue recognised will not occur. Therefore, the amount of revenue recognisec
returns, which are estimated based on the historical data.

Revenue from sales of electricity
Revenue from sales of electricity comprises of revenue from energy payment is
service is provided.

Interest income
Recognised on an accrual basis on a time proportion.

Dividend income
Recognised when the right to receive the dividend is established.

Other income
Recognised on an accrual basis.

Expenses
Recognised base on an accrual basis during the period.
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3.14Income tax

Income tax expense for the year comprises current and deferred taxes. Currer
recognisedhm statement of comprehensixeepictumibe extent that it relates to i
recognised directly ar ethetycomprehensive income.

Current income tax

Current income tax is the expected tax payable or claimable, under the incom
taxable profit or loss for the year, using tax rates enacted or substantially enactec
year, andad)ystment to tax payable in respect of previous years.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the car
and liabilities and the amounts used for taxation pugasseedafetiheddaxades tha
are expected to be applied to the temporary differences when they reverse, us
substantively enacted at the end of the reporting year.

Deferred tax assets and liabilities are offset if there is a legally enforceable righ
tax liabilities and assets, and if they relate to income taxes levied by the same
taxable entity, or on défarees téxt they are intended to be settled on a net basis ¢
tax assets and liabilities will be realised simultaneously.

A deferred tax asset is recognised to the extent that it is probable that future taxa
against which the temporary differences can be utilised. Deferred tax assets ar
each reporting year and redextedttthtrt it is no longer probable that the related ts
be realised.
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3.15Financial instrument

Recognition and derecognition

The Group shall recognise a financial asset or a financial liability when the Gro
contractual provisions of the instrument.

The Group shall derecognised a financial asset when the rights to receive casl
assets have expired or have been transferred and the Group has transferred sul
rewards of ownership of the financial assets.

A financial liability is derecognized when the obligation under the liability is disct

Or cancelled or expires.

Initial recognitionessdirement of financial assets

The Group classify financial assets as subsequently measured at (1) amortised
other comprehensive income (FVOCI) or (3) fair value through profit or loss (FV

- The Groupsd®s business model for man

- The contractual cash flow characteristics of the financial asset (SPPI)

At initial recognition, the financial assets (in the case of a financrakcagsetent at F\
at its fair value plus or minus transaction costs that are directly attributable to the
assets. Transaction costs of financial assets carried at FVTPL are expensed in |

All revenue and expenses relating to financial assets that are recognized in prc
within finance costs, finance income or other financial items, except for impairn
which is presented within separately.
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Subsequent measurement of financial assets

Financial assets at amortised cost

Financial assets are measured at amortised cost if the assets meet the following

The Group is held within a business model whose objective is to hold the fine
itscontractual cash flows and

The contractual terms of the financial assets give rise to cash flows that are so
and interest on the principal amount outstanding.

Financial assets are subsequently measured at amortized cost using the effectiv
subjected to impairment which recognized in the profit or loss as separate item.

Financial assets at fair value through profit or loss (FVTPL)

Financi al assets that are held withi
and sel | 3 are measured at fair val ue

Further, irrespective of business model financial assets whose contractual ca
payments of principal and interest are accounted for at FVTPL.

Impairment of financial assets

For trade accounts receivable, the Group applies a simplifiedapEoaghisesalcula
allowance for expected credit losses based on lifetime ECLs at each reporting
historical credit loss experience and adpsket) ftadionsapecific to the debtors an
economic environment.

A financial asset is written off when there is no reasonable expectation of recove
flows.
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Initial recognition and measurement of financial liabilities
At i nitial recognition the Group?®s f

classified as liabilities to be subsequently measured at amortised cost.

The Gr oup? s bankaeadrait andtéhartbansaffom bankt tragesaccaul
payable, other accounts payable, accounts payable for purchases of fixed asset

Subsequent measurement of financial liabilities
Financial liabilities at amortised cost

After initial recognition, carrying amounts are subsequently measured at amor
method. Gains and losses are recognised in profit or loss when the liabilities are
through the EIR amortisation processisfcatntilsdeld by taking into account any dis
premium on acquisition and fees or costs that are an integral part of the EIR.
included as finance costs in profit or loss.

3.16Share premium
The Company records cash received in excess of the par value of the shares is:
the statement of financial position, share premium are deducted from any transac
the issuing of shares and relatedefiteme tax be

3.17Dividend payment
Dividend paymentdisdretioe financial statements in the year in which they are af
Shareholders or Board of Directors.

3.18Basic earnings per share
Basic earnings per share is determined by dividing the profit (loss) for the year
number of ordinary shares outstanding during the year.
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3.19Diluted earnings per share

For the purpose of calculating diluted earnings per share, the weighted averag
ordinary shaassusned to be converted to common shares that dilute the total nur
A calculation is done to determine the potential number of shares that could hav
price (determined as the average sh

outstanding warrants to determine #giaborberany gbiares to be additionally issue

3.20Segment reporting

Segment results that are reported to chief operating decision maker include iterr
segment as well as those that can be allocated on a reasonable basis.

3.21Provisions for liabilities and expenses and contingent assets

Provisions for liabilities and expenses are recognised in the f@ranipavetatement
present legal or constructive obligation as a result of past events with probable
settle the obligation and where a reliable estimate of the amount can be made.
be recognised as separatendsseth®ndalisation is virtually certain.

3.22Fair value measurement of financial instruments

Financial assets and financial liabilities measured at fair value in the statemen
grouped into 3 levels of a fair valbe Bideaatbyare defined based on the obsen
significant inputs to the measurement, as follows:

A Level 1 quoted pricesdjustedactivearkets for identical assets or liabilities.

A Level 2 inputs other than quoted prices included within Levelmpheilzesfobser
the assédiaility, either directly or indirectly.

A Level 3 no observable inputs for the asset or liability.
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4. CRITICAL ACCOUNTING ESTIMATES, ASSUMPTION AND JUDGMENT

Use of accounting estimates

When preparing the financial statements, management undertake judgments, estime
recognition and measurement of assets, liabilities, income and expenses. The actus
judgments, estimates and asdernbptiasagament.

Critical accounting estimates, assumption and judgments are as follow:

4.1

4.2

4.3

4.4

Allowance for expected credit losses of trade accounts receivable
The Group estimates expected credit losses of trade accountsxeeeiedldseiit mes

losses, trade accounts receivable have been grouped based on shared credit ric
due of payment. The expected loss rates are based on the historical payment p
historical credit lossexed@ertethe impact of potential factor to the expected loss

Allowance for impairment of investments

The Company treats investments as impaired when there has been a significar
their fair value. The determination
Allowances famsiowg and defective inventories

The Group estimates allowasmesirigr sslidwdefective inventories to reflect impe
inventories. The allowances are based on the consideration of inventory turnovel
category and requires management judgment.

Plant, equipment and intangible assets
Management regularly determines the

equipment and intangible assets, and will revise the depreciation where useful
previously estimated have changes writebjdotwio tor their technical obsolescence
they are no longer in used.
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4.9
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Impairment of assets

Thé&roup treat asset as impaired Wwhen themgnifasant or prolonged decline in the f
Thedet ermination of what is “signific
Impairment of intangible assets

The initial recognition and measurement of intangible assets, and subsequent ir
management to make estimates of cash flows to be generated by asset or the ce
or the cash generating unit and &blehdisse@nsudte in order to calculate the prese
those cash flows.

Postmployment benefits (defined benefit plans)
The obligation under defined benefit plan is determined based on actuarial valuat

calculations are assumptions as to discount rates, future salary increases, Ir
demographic factors. Aetirgrpessts may ultimately differ from these estimates.

Deferred tax assets
The extent to which deferred tax assets can be recognised is based on an asses

the Group?d®s future taxable profit a
addition, management judgmenassesguigethm impact of any legal or economic
uncertainties in various tax jurisdictions.

Leases
Determine the lease terms

The Group shall determine the lease term is reasonably cestdentb&leaseeoan o
not to exercise an option to terminate a lease, the Group shall consider all relevat
that create an economic incentive for the lessee to exercise the option to extend f
the optioretminate the lease.
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The Group shall revise the lease term if there isaactianje af thieassn by may b
caused by the Group using (or not exercising) rights. The reasonably certain ass
the occurrence of either a signdisagriiBeant onange in circumstances. This has ar
assessment of the lease term and is under the control of the Group.

Determination of the discount rate on lease liabilities

The Group assesses interest rate of incremental borrowing of lessee. Using infc

party financing
financial factors, if possible.

5. CASH AND CASH EQUIVALENTS

Consolidated F/S

of each | easing enti

Separate F/S

2022 2023 2022

1,031,0 100,0C 100,0C

21,456,2 8,765,6  19,465,¢
50,770,C 7,643,1 7,425,5
39,152,C - -

(Unit : Baht)
2023

Cash 195,27
Cash at banks

-Current account 62,771,4

-Saving account 7,702,6

-Fixedccouless than 3 months 40,792,1
Total 111,461

112,409, 16,508,7 26,9914

The currency denomination of cash and cash equivalents as at 31 doarmber 2023 a

Consolidated F/S

Separate F/S

2022 2023 2022

26,610,4 14,266,8 23,693,5
80,979,€ 1,26: 1,87¢
4,819,0 2,240,6¢ 3,296,0!

(Unit : Baht)

2023
THB 23,776,4
MYR 83,579,8
uUSsSD 4,105,2(
Total 111,461,

112,409,« 16,508,7 26,991,4
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6. TRANSACTIONS WITH RELATED PARTIES

The Company has certain business transactions with its reddaédeldctmpaghesowinicin a
shareholding and/or management. Such transactions are made under the conditions
practice.

Relationship with related parties were as follows:

Name Relationship
N.D. Interparts Co., Ltd. Subsidiary company
N.D. Green Planet Co., Ltd. Subsidiary company

FUNG KEONG RUBBER MANUFACTORY Subsidiary company
BHD.

FKR MARKETING SND. BHD. Indirect subsidiary comp
GCB TRADING SDN. BHD. Indirect subsidiary comp
EtraThailand) Co., Ltd. Associated company
Etran Rental Co., Ltd. Subsidiary of associatec
T.Thai Charoen Service Co., Ltd. Cdlirector

T.Thai Chareon Rubber Co., Ltd. Cdlirector

S.M.K. Industry Co., Ltd. Cdlirector
Thaaengareon Services Co., Ltd. Cdlirector

Thai Chareon Service Tyre Co., Ltd. Cdlirector

Siam Plastwood Co., Ltd. Cdlirector

Siam Sanshin Co., Ltd. Same director and share
Sangcharoen Tools Center Co., Ltd. Family membe&ector
White House Plastic Limited Partnership Family member of direct
Mr.Thanapol Samrittivanicha Family member of direct
Ms. Oraphan Samrittivanicha Family member of direct
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Significant transactions with related parties for the y2a&3emutk @A 3d0d oveer

(Unit : Baht) Pricing Po Consolidated F/¢ Separate F/S
For the years ended 31 Decembe
2023 2022 2023 2022

Revenue from sgbexisf

-Subsidiary comp Agreed pri - - 156,91 541,7¢
-Indirect subsidia Agreed pri - - 185,027, 220,991,
company

-Associated comy Agreed pri 415,4¢ 326,2: 415,4¢ 326,2!
-Related parties Agreed pri 3,237,2 3,086,4 3,227,6 3,086,4
Total 3,652,7 3,412,6 188,827,. 224,945/

Purchase of raw materials

-Subsidiary comp Agreed pri - - 2,991,1 5,238,9
-Related compan Agreed pri 162,5¢  529,8: 162,5¢ 209,6(
Total 162,5¢ 529,8. 3,153,7 5,448,5

Rental income
-Subsidiary comp Agreed pri - - 1,800,0¢ 1,800,0

Service income
-Subsidiary comp Agreed pri - - 31,45 11,94

Other income
-Subsidiary comp: Agreed pr - - 130,8¢ -

Other expense

-Subsidiary comp: Agreed pr - - 644,8¢ 491,7
-Related company Agreed pri 195,91 12,77 98,41 -
Total 195,91 12,77 743,2¢ 491,7:
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(Unit : Baht) Consolidated F/¢ Separate F/S
For the years ended 31 Decembe
2023 2022 2023 2022

Key directors and management compens

Shoterm benefits 12,850, 10,808,z 7,990,9 7,445,4
Provision foepgdbyment bene 161,72 155,9:¢ 133,62 128,7¢
Total 13,012, 10,964,z 8,124,6 7,574,2

As at 31 December 2023 and 2022, the outstanding balances with related parties are

(Unit : Baht) Consolidated F/< Separate F/S
2023 2022 2023 2022

Trade accounts receivable

-Subsidiary company - - 48,32 19,00
-Indirect subsidiary company - - 13,856, 12,927,¢
-Associated company 165,6: 72,49 165,6: 72,49
-Related parties 569,6: 818,2] 569,6: 818,2]
Total 735,2¢ 890,77 14,640,4 13,837,7

Other accounts receivable
-Subsidiary company - - 152,1( 152,1(

Trade accounts payable

-Subsidiary company - - 101,2¢ 696,4<
-Related companies 37,39 49,14 37,39 49,14
Total 37,39 49,14 138,67 745,5¢
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Other accounts payable
-Subsidiagmpany - - 86,57 96,86
-Related company - 2,41 - 2,41
Total - 2,41 86,57 99,28

Key directors and management compensati
-Employee benefits obligation 2,030,8 1,869,1 1,565,5 1,431,9

7. TRADKCCOUNTS RECEIVABLE
As at 31 December 2023 and 2022, the aged of trade accounts receivable are as foll

(Unit : Baht) Consoliddt&sl Separate F/S

2023 2022 2023 2022

Trade accounts reegéradig customers

Not yet due 77,076,z 71,341,7 32,274,  29,529,-
Over due:
Less than 3 months 14,421,¢ 14,926, 13,574, 13,175
3-6 months 1,602,7 1,986,4 1,394,3 589,5(
6-12 months 1,121,8 521,3t 429,9. 521,3¢
Over 12 months 2,157,2 888,00 1,854,0 888,0°
Total 96,379, 89,663,f 49,526, 44,703,

LesAllowance for expected

credit loss (4,074,7 (1,630,0 (2,871,1 (1,539,8

Net 92,304,¢ 88,033,/ 46,655,z 43,163,

Trade accounts reeesiatbbk parties

Not yet due 328,6: 890,77 13,021, 13,335,
Over due:

Less than 3 months 406,6¢ - 1,618,5 502,4°
Total 735,2 890,77 14,640, 13,837,
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Allowance for expected cotdittosses receivable as at 31 December 2023 and 2022 ¢

(Unit : Baht) Consolidate F/S
31 December 202: 31 December 202
The agedadfounts receiv Book Valu Allowance Book Valt Allowance

expected ci expected ¢
losses losses

Not yet due 77,404 ¢ 130,9¢ 72,231,¢ 147,7:
Less than 3 months 14,828,1 202,99t 14,926,F 182,71
3-6 months 1,602,7 620,7 589,5¢ 180,7-
6-12 months 1,121,8 962,8: 1,918,2 232.3.
Over 12 months 2,157,2 2,157,2 888,0: 886, 6
Total 97,114 ¢ 4.074,7 90,5542 1,630,C
(Unit : Baht) Separate F/S

31 December 202 31 December 202
The aged of accounts re Book Valur Allowance Book Valt Allowance

expected ~  expectedc
credit loss losses

Not yet due 45,295,¢ 130,9¢ 42,865,¢ 147,7:
Less than 3 months 15,192,¢ 202,9¢ 13,677,7 182,7(
3-6 months 1,394,3 412,3¢ 589,5¢ 90,49
6-12 months 429,9: 270,8¢ 521,3¢ 232,3.
Over 12 months 1,853,9 1,853,9 886,6( 886,6(
Total 64,166,¢ 2,871,1 58,541,Z 1,539,8
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During the years ended 31 December 2023 and 20@2aheenforenmettedafedit loss

trade accounts receivable as follow:

(Unit : Baht)

Balance as at 1 January
AddExpected credit losses
LesReversal of expected crec
Writeff bad debt
Exchardjéferences from financ
statements translation
Balance as at 31 December

8. INVENTORIES
(Unit : Baht)

Raw materials

Work in process

Finished goods

Supply inventories

Fuel

Packaging

Goods in transit

Total

LesAllowance for obsolete an
declining values of inven

Inventorast

Consolidated F/S

V, 7>
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Separate F/S

2023 2022 2023 2022
1,630, 2,917,4 1,539, 2,861,¢
2,653,¢ 86,47 1,497,7 -
(171,5¢ (1,139,0 (166,4f (1,088,8
- (233,1¢ - (233,1¢
(37,66 (1,60 - -
4,074,7 1,630,C 2,871,1 1,539,¢

Consolidated F/S

Separate F/S

2023 2022 2023 2022
35,764, 19,778,C 35,060, 19,124.¢
13,152, 14,537,2 12,653, 13,360,¢
98,810, 101,950,¢ 29,542,¢ 28,879,:
3,141,6  3,494,7 2,502,2 2,855,3
231,3¢  347,9¢ 231,3¢  347,9
5036,6 4,028,2 4,952,7 3,981,7
19,474, 11,826,C 17,119, 10,520,1
175,611, 155,963,¢ 102,063,! 79,070,z
(3,211,6' (3,829,5 (1,585,550 (1,171,8
172,399, 152,134, 100,478,( 77,898,%
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During the years ended 31 December 2023 and 2022, the movements of allowance:
value of inventories are as follows:

(Unit : Baht) Consolidated F/< Separate F/S
2023 2022 2023 2022

Beginning balanceasat1. 3,829,5 5,134,8 1,171,8 556, 1(
AddAllowance for obsolete  1,103,0 2,161,9 436,1: 1,058,2
inventories
Les®Reversal of allowancef  (441,8% (3,426,5! (22,43  (442,4¢
obsolete inventories
Writtedf (1,187,0 - - -
Exchange differences from (92,06 (40,62 - -
statements translation
Ending balance as at 31 De 3,211,6 3,829,5 1,5855 1,171,8

Inventories recognised as an expahse durwogttbé years ended 31 December 2023 ar
as follows:

(Unit : Baht) Consolidated F/¢ Separate F/S
2023 2022 2023 2022

Cost of sales 693,490,. 731,278, 555,784,. 603,224,

Allowance for obsolete inve  1,103,0 2,161,9 436,1: 1,058,2

Reversal of allowance for o (22,43  (442,4¢
inventories (1,628,8 (3,426,5

Net 692,964,! 730,013, 556,197,{ 603,840,:
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9. INVESTMENT IN SUBSIDIARIES

(Unit : Thousand Baht) Separate F/S

Paidp Percentage Dividend inco

Share capita Shareholdin  Cost methoc during the ye

Subsidiaries Type of business 2023 2022 2023 2022 2023 2022 2023 2022

Direct subsidiaries

N.D. Intergamts Ltd. Manufacturing and distril
rubber and synthetic pri
motorcycle and automo 6,100 6,100 91.7 91.7 5,59. 5,59 - 56(

FUNG KEONG RUBBER Distributing of motorcycl
MANUFACTORY (MALA" tubes and other rubber
SDN. BHD. product 161,0: 161,0: 100.0 100.0 408,0! 408,0. 7,69 15,68

N.D. Green Planet Co., Ltc Producing and distributir
electricity from the solar 7,000 1,000 98.4, 88.9 6,88 88¢ - -

Total 420,5( 414,5( 7,69 16,24
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ND. Interparts Co., Ltd.

At the 2022 Annual General Meeting of Shareholder of N.D. Interparts Co., Ltd. (subs
April 2022, the shareholders of subsidiary passed the resolution to pay dividend from
December 2021 at Bahai®, patalling Baht 6.10 million. The dividend was paid by subs
2022.

FUNG KEONG RUBBER MANUFACTORY (MALAYA) SDN. BHD.

On 31 Januakyt@@zahareholders of FUNG KEONG RUBBER MANUFACTORY (MALA
theesolution to pay dividend from profit for the year ended 31 December 2022 at MY
MYR 1.00 million (equivalent to Baht 7.69 million). The dividend was paid by subsidiz

On 31 January 2022, the shareholders of FUNG KEONG RUBBER MANUFACTO
(Subsidiary company) passed the resolution to pay dividend from profit for the year er
MYR 0.67 per share, totaling MYR 2.00tonBladrt (€q68/atdhion). The dividend was pa
subsidiary on 29 March 2022.

N.D. Green Planet Co., Ltd.

At the Board of Director®s meeting No.
approve a joint investment with N.D. Interparts Co., Ltd. for establishment of N.D. Gre
shareholding portion ah88l9/08%, respectively. N.D. Green Planet Co., Ltd. is engags
and distributing electricity from the solar energy for the Company and N.D. Interparts
company has registered share capital of Baht 1,@00i08¢ whhrthat1lBz200A00 par value
and incorporated with the Department of Business Development, Ministry of Commer

At t he Boar 42027 heldDan dCeNovernberi2822, the Board of Diredibo pe
resolution to approve to invest in share increment of N.D. Green Planet Co., Ltd. of B,
150,000 ordinary shares, at Baht 100 par value. N.D. Gre¢heRlacreaSe inLdtiaregistere
capital with the Department of Business Development, Ministry of Commerce, on 18 |

During the year ended 31 December 2023, such subsidiatypcsimapaicy ol fof Badpaid
6,000,000 with 60,000 ordinary shares, at Baht 100 par value. Resulting there was ch
shareholding in this subsidifignc @8 Sa9p4BC&d N.D. Interparts Co., Ltd was change
percentage of shareholding in this subsidiary com@anydspecti¥eéh3d% to 1.5
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Subsidiaries with matenaiotiorg interests are as follow :

(Unit : Thousand Baht)

Proportion of owners
interests and voting rigr

Total comprehen:
income allocatec

RUBBER }

Accumulated N(

the NCI (%) to NCI
Name 2023 2022 2023 2022 2023 2022
N.D. Interpart Co., Ltd. 8.23 8.23 (76 (338 1,56( 1,64:
N.D. Green Planet Co., L 0.13 0.91 (2) @) 7 9
Total (78 (345 1,56 1,65:

Summarfynaincial information of subsidiary companies before eliminating are as follow:

(Unit : Thousand Baht)

Statements of financial position
Current assets

Nofurrent assets

Current liabilities

Noturrent liabilities

Net assets

Attributable toordrolling interests

(Unit : Thousand Baht)

Total revenue

Loss for the year attributable

to Company?s sha

Loss for the year attributable to
norcontrolling interest

Profit (loss) for the year

Net cash provided fronofasatiigacti

Net cash used in investing activities
Net cash provided from (used in) fin:

Net increase (decrease) in cash flow

N.D. Interparts Co., Lt

N.D. Green Planet Co.

2023 2022 2023 2022
16,15 16,38 8,03: 918
11,26 13,08 45,76 9,45
(6,29 (7,63 (15,44 (9,44¢
(2,16¢ (1,93¢ (33,22 -
18,96 19,89 5,12¢ 929

1,56( 1,64 7 9

N.D. Interparts Co., Lt

N.D. Green Planet C

2023 2022 2023 2022
56,43 53,64 - -
(854 (3,857 (26) (55)
77 (338 ) )
(931 (4,19¢ (28) (62)
1,80 (62)
(1,05¢ 4,421
(195 (469 (36,93 (9,457
- 10,38
(610 37,48
1,60 (2,13 4,97 863
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10.INVESTMENT IN ASSOCIATED COMPANY

Investment in assmeigtady as at 31 D2@2an&@d2 comprise of:

(Unit : Baht) Percentage
shareholdiit Paidp share cap Cost method Equity method
Associated Locatic  Type of busines 2023 2022 2023 2022 2023 2022 2023 2022
company
Investment

Etran (Thailanc Thailar Manufacturing

Co., Ltd. and distributing
electronic 75,000, 75,000,
motorcycle 35 35 0 0 100,333,. 100,333,: 70,092, 89,165,¢
Lesallowance for impairment on investmel
company (85,000,0 (12,000,0 (55,000,0 -
Net 15,333,1 88,333,1 15,092,€ 89,165,¢
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Movements in allowance for impairment loss on investnienttire 3esrsiaiedecom|
31 December 2023 and 2022 are as follows:

(Unit : Baht) Consolid&t&sl Separate F/S
2023 2022 2023 2022

12,000,( -
73,000, 12,000,C
85,000,  12,000;(

Balance as at 1 January -
Addition 55,000,(
Balance as at 31 Decemk 55,000,(

During the year 2023, the management has considered the recoverable amc
associated company by assessing the cash flows projection derived from final
which have been changed due to the delayedinwesttreenhpendhamges impacte
to the significant decrease in proj
recoverable amount of investment in associated company based on the fair valt
2 in the fairevhlerarchy) and recognized an impairment loss on investment in a
amount of Baht 73 million in the separate statement of comprehensive inco
December 2023, and amount of Baht 55 million in the conpoiiatesivetateorant
for the year ended 31 December 2023.

Movement of investment in associatasacompary vanibly equity method during the

(Unit : Baht) Consolidat&sl
31 December 2 31 December Z

Balance aslanliary 89,165,¢ 100,091,
Share of loss from investment in (19,073,1 (10,925,2
associated company

Balance as at 31 December 70,092,¢€ 89,165,¢
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Summary of the financial infoassceated tt@npany is as follow:

(Unit : Thousand Baht)

Statements of financial position
Current assets

Noiturrent assets

Current liabilities

Net assets

Statement of comprehensive Income
Revenue

Loss for the year
Total comprehensive income

Depreciation and amortisation
Finance costs

During the
associated company

year s

Consolidated F/S
31 December 31 December

77,12 125,5¢
65,08 73,28
(16,31 (18,44
125,8¢ 180, 3¢

For the year ended 31 Dect

2023 2022
12,21 9,70!
(54,49 (30,88
(54,49 (30,88
5,73 9,06:
26 -
ended 31 December

A reconciliation of the condenséatrfiafinnidbr the carrying amounts of the inve

associated company are as follows:

(Unit : Thousand Baht)

Consolidated F/S

31 December 2 31 December Z

Total net assets of associated comg 125,8¢ 180, 3¢
Proportion of ownership 35 35
Net assets by th 44,06 63,13
Goodwill 26,03 26,03
Carrying amount of the investment i 70,09 89,16

company
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11. PROPERTY, PLAEQBIPMENT

(Unit : Baht) Consolidated F/S
Land anc Buildimgpd Machiner  Factory Furniture ¢ Vehicles Asset in tre Total
improvem constructi and toolir equipmer  office =~ and
Equipmet constructic
- in progres
Cost
1January 2022 105,312, 394,949, 468,000, 66,018,: 14,821, 32,979, 14,805, 1,096,887
Acquisitions - 1,008,2 987,9. 2,329,1 3,663, 4,596,5 3,477,1 16,062
Disposals - (242,0( (68,0C (129,8: (856,3¢ (10,259,7 - (11,555,¢
Writteff - - - (16,5C (99,82 - (78,87 (195,1¢
Exchange differences fromf (1,651,8 (11,029,t (533,6" (105,3¢  (1,975,4 (15,295,¢
statements translation - -
Transfer frorofugktassets - - - - - 2,417,C - 2,417,C
Transfer to intangible assets - - - - - - (28,50 (28,5C
Transfer in/(out) - - 16,906,¢ - - - (16,906,6 -
31 December 2022 103,660, 384,686, 485,293, 68,201, 17,422,( 27,758, 1,268,6 1,088,290
Acquisitions - 1,558,C 48,084, 3,432,2 438,9. 898,3! 1,340,5 55,752
Disposals - - - (11,4€ (82,94 (1,398,4 - (1,492,8
Writteif - - - (140,5: (523,7¢ - - (664,2¢
Exchange differences fromt (3,716,5 (14,185,2 (1,213,9 (385,1: (312,3¢ (19,8132
statements translation - -
Transfer in /(out) - - - 450,07 - - (450,07 -
31 December 2023 99,943,¢ 372,059, 532,163, 71,931, 16,869, 26,945 2,159,0 1,122,073
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Accumulated depreciation
1 January 2022
Depreciation for the year
Accumulated depreciation fc
Accumulated depreciatiowofic
Exchange differences from f
statements translation
Transfer frorofugktassets
31 December 2022
Depreciation for the year
Accumulated depreciation fc
Accumulated depreciatiowofic
Exchange differences from f
statements translation
31 December 2023

Net book value
31 December 2022

31 December 2023

RUBBER }

- 163,061, 293,339, 42,6794 13,961, 19,0677 - 532,109,

- 155651 19,913, 4,795,8 973,8:  1,676,3 - 42,9247

- (164,6¢ (66,99  (118,7¢  (724,0¢ (6,501,2 - (75758

- - - (3,88¢ (99,82 - - (103,71

(516,72 (112,66  (165,3C (6,539,1:

- (5,744,3 - -

- - - - - 705,9: - 705,91

- 172,718, 312,669,. 47,352,F 13,998 14,783, - 561,521,

- 12,626, 22,004€ 46555 1,267,9 2,324 - 42,878

- - - (11,45 (68,36 (1,256,5! - (1,336,3

- - - (118,86 (501,62 - - (620,4¢
(1,199,1

- (881,64 - (256,91  (243,1€ - (2,580,8:

- 184,462, 333,474, 51,877,7 14,4392 15,607,¢ - 599,862,

103,660,! 211,968, 172,623,0 20,848,5 3,424,5 12,9746 1,268,6 526,769,

99,943,¢ 187,596,! 198,688, 20,053,¢ 24305 11,337,6 2,159,0 522,210,
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Depreciation for the year 2022
Cost of sales

Administrative expenses

Total

Depreciation for the year 2023
Cost of sales
Administrative expenses

Total

146
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38,871,
4,053 /4
42,924,

37,109,¢
5,768,8
42,878,¢
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(Unit : Baht) Separate F/S
Land and Buildimgpnd Machinelr  Factory Furniture é  Vehicles Assetintra  Total
improveme constructic and toolir equipmer  office and
Equipmer constructic
- in progres
Cost
1 January 2022 33,305,6 295,951,. 415,271,; 55,855,( 11,605t 20,154,z 14,805, 846,948,
Acquisitions - 1,008,2 987,9: 11,9344 810,4: 1,463,0 3,477,1 9,681,1
Disposals - (242,0C (38,00 (129,81 (823,92 (7,389,5! - (8,623,2:
Writtexff - - - (16,50 - - (50,37 (66,87
Transfer frorofugktassets - - - - - 2,417,0 - 2,417,0
Transfer frorofugktassets - - - - - - (28,50 (28,50
Transfaf(out) - - 16,906,¢€ - - - (16,906,6 -
31 December 2022 33,305,¢& 296,717,! 433,127, 57,643,1 11,592, 16,644.¢ 1,297,1 850,328,:
Acquisitions - 1,041,0 1,2475 3,405,3 284,21 767,4¢ 1,340,5 8,086,1
Disposals - - - - (49,71 (748,64 - (798,35
Writtexff - - - (140,51 (523,7¢ - - (664,2€
Transfer in/(out) - - - 450,07 - - (450,07 -
31 December 2023 33,305,¢6 297,758,! 434,375, 61,358,1 11,302,& 16,663,¢ 2,187,5 856,951,
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Accumulated depreciation

1 January 2022

Depreciation fggahe
Accumulated depreciation fo
Accumulated depreaciaiitayfio
Transfer frorofugktassets

31 December 2022
Depreciation for the year
Accumulated depreciation fo
Accumulated depreciatiowoffo
31 December 2023

Net book value
31 December 2022

31 December 2023

RUBBER }

- 149,408, 249,624, 36,511<  8,140,7 11,399 455,085,
- 11,477,2 18,086F 4,439,1 892,3: 886,4! 35,781,7
- (164,6¢ (37,00 (118,7¢ (691,62 (3,631,0 (4,643,1
- - - (3,88 - - (3,88
- - - - - 705,9: 705,97
- 160,720,( 267,674, 40,827¢ 83414  9,3612 486,925,
- 11,518,2 19,462,1 4,360,4 880,5:  1,190,2 37,411,€
- - - - (35,19 (606,77 (641,97
- - - (118,86  (501,6¢ - (620,4¢
- 172,239,; 287,136, 45,069 8,851  9,9447 523,074,
33,305, 135,996,( 165,453, 16,8151  3,250,6  7,2835  1,297,1 363,402,
33,305, 125,519, 147,238, 16,288, 2,617,6  6,718,9  2,187,5 333,876,

148

AUUA¢€ OE & 6 25860-806Ae Re@@3xUa i ECO



RUBBER }

Depreciation for the year 2022

Cost of sales 33,319,.
Administrative expenses 2,462,5
Total 35,781,

Depreciation for the year 2023

Cost of sales 34,731(
Administrative expenses 2,680,€
Total 37,411,¢

As at 31 Decer@dBen®Q022, the costs of fully depreciated assets whide anastihtestaimBztht 210.92 million and Baht 150.23 mill
(Separate F/S : Baht 159.45 million and Baht 102.32 million, respectively).

As at 31 December 2023 and 2022, land and construction thereon of the subsidiary cordppdayiléresmotigbgekisasscoligoms
Note 14 and 29.
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Changes in property, plant and equipment paid by cash during the year end
and 2022 are detailed as follows:

(Uni Baht) Consolidated F, Separate F/S
2023 2022 2023 2022

Purchases of assets 55,752,! 16,062, 8,086,1 9,681,1
Changes in payables for pu

assets (540,4¢ 145,90 (540,4¢ 145,9(
Paid by cash 55,212,( 16,208,: 7,545,6 9,827,C
12LEASES

12.1Righifuse assets

(Unit : Baht) Consolidated
separated F/
Vehicles

Net book value

1 January 2022 4,355,7
Depreciation for the year (441,17
Transterproperty, plant and equipment (1,711,1¢
31 December 2022 2,203,4
Depreciation for the year (274,29
31 December 2023 1,929,11

Depreciation for the year 2022
Administrative expenses 441,17

Depreciation for the year 2023
Administrative expenses 274,2¢
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12.2L ease liabilities
(Unit : Baht) Consolidated and Separ
2023 2022
Lease liabilities
Due within one year 426,5¢ 426,5¢
Due later than one year but not over 426,5¢ 853,17
Total 853,1’ 1,279,7
LesButure finance charges on lease lic (58,30 (126,5¢
794,8" 1,153,1
Les€urrent portion (383,7¢ (358,3C
Lease liabHiies 411,0¢ 794,87

During the years ended 31 December 2023 and 2022fittae Googsnyhielogn
related to leases amounting to Baht 0.07 million and Baht 0.11 million, resy

Lease payments not recognised as liabilities
The Group has elected not to recognise a letsenliglaitigs fdeademtwith an
expected term of 12 months or less) or for low value assets. The expenses
included in the measurement of the lease liahibty erided the
31 December 2023 and 2022 are as follows:

(Unit : Baht) Consolidated and Sepa
2023 2022
Leases of low value assets 36,00 36,00

151
AUUAe& OE & 6 a5860-86he Re@@3eUa i ECO



V, 7>

13INTANGIBLE ASSETS
Separa
(Unit : Baht) Consolidated F/S FIS
Computer Customer Comput
Software Trademal Relationshi  Total Softwal
Cost
1 January 2022 8,808,1 152,996, 485,9 162,290, 8,577.¢
Acquisitions 440,1( - - 440,1 420,6
Transfeom property, plant ¢
equipment 28,50 - - 28,5  28,5(
Exchange differences from
statements translation - (3,509,8 (11,14 (3,520,9 -
31 December 2022 9,276,7 149,487, 474,7 159,238, 9,027.C
Acquisitions 137,4C - - 137,4  57,6(
Exchange differences from
statements translation - (7,896,8 (25,08 (7,921,9 -
31December 2023 9,414,1 141,590, 449,6¢ 151,454, 9,084,¢

Accumulated amortisation

1 January 2022 7,610,z 17,262, 222,7 25,095, 7,436,
Amortisation for the year 284,3 4,355 60,3¢ 4,700,C 276,6
Exchange differences from

statements translation - 599,4 (50,6t 548,8 -
31 December 2022 7,8985! 22104 232,4 30,344, 7,713,]
Amortisatorthe year 222,8  4,173;¢ 57,8¢ 4,454 209,2
Exchange differences from

statements translation - (1,292,9 (13,9¢  (1,306,8 -
31 December 2023 8,117,« 25,097, 276,3 33,491, 7,922/
Accumulated impairment o
1 January 2022 - 21,823, - 21,823, -
Exchange differences from

statements translation - (500,6- - (500,6: -
31 December 2022 - 21,323, - 21,323,: -
Exchange differences from

statements translation - (1,126,4 - (1,126,4 -
31December 2023 - 20,196, - 20,196, -
Net book value
31 December 2022 1,382,1 105,946, 242,3 107,571, 1,313,
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Separa
(Unit : Baht) Consolidated F/S FIS
Computer Customer Comput
Software Trademal Relationshi  Total Softwal
31 December 2023 1,296, 96,295,! 173,3 97,765,! 1,162,Z
Amortisation for the year 2
Administrative expenses 4,700, 276,6
Amortisation for the year 2
Administrative expenses 4,454, 209,2

As at 31 Decenii®ma® 2082 Company reviewed the valuation of trademark o
companies wleiched from the business combination. As result of the recoverable :
the carrying amount. Therefore, tsad oagugmyseéoan addjtistment for the allowance
for impairment of those trademark. The valuation is considered to be level 3 in the
unobservable inputs used in the valuation.

The follow are principal assumptions for valuation of trademark

Consolidated F/S

2023 2022
Growth rate (%) 2 2
Discount rate (%) 8-9 8-10

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant key a:
assumptions constant, would have affected the recoverable amount from the b
amounts shown below:

(UnitThousdbat) Consolidated F/S

Increase 1% Decrease 1%

Discount rate (25,442) 32,352
Growth rate 7,754 (7,687)
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14 BANK OVERDRAFT ANEBMQRANS FROM BANK
(Unit : Baht) Consolidated F/< Separate F/S

2023 2022 2023 2022

Bank overdraft - 63,17 - 63,17
Promissory note 75,000, 99,437, 75,000, 90,000,C

Liabilities under trust rece  11,323,1 12,137,2 11,323,1 12,137,2

Total 86,323,1 111,637, 86,323,1 102,200,

As at 31 December 2023 and 2022, the Company and dcetaestioaubsididity ha:
facilities comprise of bank overdraft, promissory note and liabilities under trust re
atmarkeat e and coll ateralised by the me
i n Note 11 and personal goolateralised wy ¢hd
Company.

As at 31 December d0gidiebsidiary company has promissory note from bank
interest at the rate 3.40% per annum and guaranteed by the Company.

15.LONGERM LOAN FROM BANK

(Unit : Baht) Consolidated F
2023
Lorterm loan 42,042,C
Les€urrent portion (8,820,001
Net 33,222,C
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Movements in #egrfotgan from bank for thdly&rcem@@@3 as follow:

(Unit : Baht) Consolidated

financial inform:

Balance &k dnuary 2023 -

AddVithdraw 47,187,C
LesRepayment (5,145,0
Balance &&ldbecember 2023 42.042(

A domestic subsidiary company entered into a loan agreement with a bank for c

million, whigars interest at the rate 3.40% pdreamntisgtgrarid NLEGper

annum frégredr onwards, with a monthly repayment term from June 2023 to May
in loan agreeBwatbngerm loan guaranteed by the Company. The carrying amot

from bank is a reasonable approximation of its fair value.

Under the term of loan agreement, subsidiary is required to maintain covena

agreement such as debt to equity raticaverdgbtragovice

16 EMPLOYEE BENEFITS OBLIGATION

(Unit : Baht) Consolidated F/< Separate F/S
2023 2022 2023 2022

Statement of financial po

Provision foepgdbyment 13,453,1 12,210,4 11,285,C 10,270,¢

benefits obligation

Statement of comprehensive incom

Recognised in profit or Ic

Posgtmployment benefits  1,242,6 1,203,9 1,014,0 986,7¢

Recognised in other comprehensiv
Actuarial gain (losses) re -

during tyear

The Group had established a defined benefit pension plan under the Thai Labour |
provide retirement benefits to employees based on pensionable remuneration and
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Movements in the present value of the defined benefit obligations for
31 December 2023 and 2022 are as follows:

(Unit : Baht) Consolidated F/< Separate F/S
2023 2022 2023 2022

Beginning balance as at 12,210,4 11,006, 10,270,¢ 9,284,1

1January

Recognised in profit or Ic
- Current service cost: 1,001,9 985,4¢ 814,0: 804,4t
- Finance cost 240,7: 218,5! 199,9¢ 182,3¢

Balance as at 31 Decen 13,453,1 12,210, 11,285,( 10,270,¢

Actuarial assumptions

The following are principal actuarial assumptions at the reporting date (ex|
averages).

Consolidated F/S Separate F/S
2023 2022 2023 2022
Discount rate 2.1( 2.1( 2.1( 2.1(
(percent per annum)
Future salary average 3.0( 3.0( 3.0(¢ 3.0(
rate
(percent per annum)
Normal retirement age ( 60 60 60 60
Mortality rate Thai Mort. ThaWortall Thai Mort: Thai Mort

Table 2C  Table 2C Table 2C  Table 2(
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Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actua
other assumptions constangfiectdd hlawemployee benefit obligation by the amo
below:

(Unit : Baht) Consolidated F/ Separate F/S
Increast Decreas Increas: Decreas
1% 1% 1% 1%

Employee benefit obligal
Discount rate
Increméadécrement) of
employee benefit obli (1,318,3- 1,550,3 (1,096,5! 1,295,8

Future salary growth
Increment (decrement) 1,270,2 (1,097,5
employee benefit obli 1,519,6 (1,316,5

(UniBaht) Consolidated F/ Separate F/S
Increast¢ Decreas Increass Decreas
10% 10% 10% 10%

Employee benefit obligal
Turnover rate
Increment (decrement) (619,4¢ 730,9¢
employee benefit oblir  (714,3¢ 807,5¢

As at 31 December 2023, expected maturity of employee benefits obligation b
follow:

(Unit : Baht) Consolidated Separate F/
Within one year 711,0¢ 600,7¢
BetweerByears 4,649,3 3,836,3

157
AUUAe& OE & 6 a5860-86he Re@@3eUa i ECO



RUBBER }

17INCOME TAX AND DEFERRED TAX

Applicable tax rates for the Group are as follows:

Tax rate (%)

2023 2022
Income tax under the Revenue Code of the Co
subsidiaries in Thailand 20 20
Corporate income tax in foreign country 24 24

17.1Deferred tax

Deferred tax assets and liabilities are as follows:

(Unit : Baht) Consolidated F/< Separate F/S

2023 2022 2023 2022

Deferred tax assets 7,874,2 3,653,1. - -

Deferred tax liabilitie (33,348,0 (35,802,8 (4,086,5 (5,210,9

Net (25,473,7 (32,149,7 (4,086,5 (5,210,9
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(Unit Bat

Deferred tax asset
From allowance fc
expected credit |
from accounts
receivable
From allowance fc
obsolete and de«
value of inventor
From employee be
obligation
Fromnabsorbed
business losses
From differences f
depreciation
From other tempo
differences

Deferredliabilities:
From differences f{
depreciation
From intangible as
From revaluation ¢
From leasbilities

Deferred tax assets and liabilities are as follows:
Consolidated F/S
Recognised in  Exchange
difference
Other from finan
1 Januan comprehe statemeni 31 Deceml
2023  Profit or l¢ ive incon translatio 2023
307,9¢ 219,9¢ - - 527,9¢
378,2¢ 88,00 - - 466,27
2,480,1 237,0¢ - - 2,717,2
- 3,435,3 - (98,06 3,337,2
- 911,07 - (217,8¢ 693,1:
- 110,6¢ - 21,70 132,3¢
(3,246,7 -
657,6: 9,49 (2,579,6.
(27,020,0 1,015,6 - - (26,004,4
(4,839,1 38,14 - 263,9¢ (4,537,0
(210,0% (16,80 - - (226,8=
(32,149,7 6,696,7 - (20,78  (25,473,7
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Consolidated F/S

Recognised in  Exchange differ

Other from financia 31 Decem
comprehe statements tran 2022

Deferred tax assets
From allowance for
credit losses from
receivable
From allowance for
obsolete and decli
value of inventorie
From employee ber
obligation
Deferred tax liabilitie
From differences frc
depreciation
From intangible ass
From revaluation of
From lease liabilitie:

1 January 2( Profitor Ic ve incom

572,3. (264,4C - - 307,9¢
244,0¢ 134,1¢ 378,2¢
2,239,3 240,7¢ 2,480,1
(8,995,201 5,792,5 - (44,05 (3,246,7'
(28,079,8  1,059,7 - - (27,020,0
(4,952,8 - - 113,61 (4,839,1
(503,3¢ 293,31 - - (210,0=
(39,475,5  7,256,2 - 69,56 (32,149,7

(UnitBant

Deferred tax assets:

From allowance for expected cre
accounts receivable

From allowance for obsolete and
value of inventories

From employee benefits obligatic

Deferred tax liabilities:
From differenceefa@uiation

From lease liabilities

Separate F/S

Recognised in

1January Profit or Ic Other 31 Decem
2023 comprehensi 2023
income
307,9¢ 219,9¢ 527,9¢
234,31 82,73 317,11
2,054,1 202,8( - 2,257,0
(7,597,4 635,74 - (6,961,7.
(210,0% (16,80 - (226,8¢
(5,210,9° 1,124,4 - (4,086,5!
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(Unit Baht Separate F/S
Recognised in
1Januan Profitloss  Other 31
2022 comprehe Decemb

ve incom 2022

Deferred tax assets:

From allowance for expec 572,37 (264,4C - 307,9¢
losses from accounts rec

From allowance for obsole 111,27 123,1¢ 234,3
declining valngaitories -

From employee benefitso  1,856,8 197,3¢ - 2,054,1

Deferred tax liabilities:

From differences from def (9,776,00 2,178,6 - (7,597,4
From lease liabilities (503,3¢ 293,3! - (210,0%
(7,739,00. 2,528,0 - (5,210,9

As at 31 December 2023, the Group has$rtan tenquorbayisifiigrences and unused tax
that have not been recognized as deferred tax in the financial statements totaling E
F/S : Baht 15.15 million). Tax losses will expire in 2023 to 2027 déferrédowax has r
assets in respect of these items because it is not probable that future utilize tax ber
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Income tax recognised in profit or loss:

(Unit : Baht)

2023
Current tax expense
Current tax income 2,766,0
Deferred tax
Movements in temporary dit  (6,696,7:
Total income tax expenses  (3,930,6!

Consolidated F/S

Separate F/S

2022 2023 2022
2,430,3 - -
(7,256,2.  (1,124,4  (2,528,0
(48258  (1,124,4  (2,528,0

Reconciliation of income tax are as follows:

(Unit : Baht)
2023
Accounting profit (loss) befor (68,978,2
Tax rate for parent company 20
Tax multiplied by applicable 1t (13,795,6
Effects:
Adjustment faataxdifferenc

oversesgbsidiaries 567,1¢
Adjustment for eliminate tri 907,24
Nowleductible expenses 1,876,4
Exemption of income and ¢ (1,871,8°
expenses
Utilized loss carry forward = (606,30
previously which unrecoc
deferred tax
Unrecognized deferred tax 14,561,8
year temporary difference
Derecognized deferred tax  (39,56:
Recognized deferred tax fr (5,440,7:
unrecognized previously
forward
Current taxable loss from s  530,3%
Adjust prior year tax expen (619,57
Income ¢xpenses (benefit) (3,930,6!
Effective tax rate (%) 5.7C

Consolidated F/S

2022
(29,543,7
20
(5,482,5:

1,059,7.

7,888,0
(5,786, 4¢

966,4¢

(3,471, 1
(4,825, 8¢

16.3¢
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Separate F/S

2023 2022
(70,773,6  (14,568,2
20 20
(14,1547  (2,913,6
887,44 2,564,8;
(1,850,8¢ (3,247,

(606,3C

14,600,0 594,1C
- 474,64
(1,124,4¢  (2,528,0
1.50 17.3F
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18.SHARE CAPITAL

At the 2022 Annual Generahsiettoideof held on 29 March 2022, the Sharehold
resolutions to appriaew:

1 The increase of registered share capital of the Company by Baht 86,722,
registered share capital of Baht 346,8@bStet¢d Steanewapital of Baht 433,61
by issuing 86,722,878 newly ordinary shares with a par value of Baht 1 per st
new shares to support exercisable warrants, equivalents to 25% of total shal

The Company has registered the increase of registered share capital by at
Company?®s memorandum of associatio
with the Department of Business Developmeog dfinistry ®Apanizaze.

1 Issuing 86,722,878 units of the warrants to the existing shareholders, at an o
shares to 1 unit of warrant. The warrants are issued for specific holders and
of the warrantsed@e®d 2 years from the date of which they are granted with r
to 1 ordinary share. The exercise price is Baht 3.50 per share, unless the e:
under the conditions of the rights adjustment. The ciss el hobieas tsaim Sxere
and December of each year. The first exercise date will be on 1 December 2(
date is within 2 years from the date of issuance of the warrants.

As at 31 December 2023, the warrants are excluded from the computation o
share as the exercised price is higher than the fair value of the ordinary shar

19.LEGAL RESERVE

Under the Public Limited Company Act. B.E. 2535, the Company is required to s
at least 5 percent of its net profit for the year net of deficit (if any), until the rese
the registered capital. Teimalaserbe distributable for dividends.
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20.DIVIDEND PAYMENT

At the 2023 Annual Generahitediaideos, held on 31 March 2023, the shareholc
the resolution to pay dividend from profit for the year ended 31 December 202:
totalling Baht 6.94 million. The dividend was paid on 28 April 2023.

At the 2022 Annual General Meeting of shareholders, held on 29 March 2022,
the resolution to pay dividend from profit for the year ended 31 December 202:
totalling Baht 10.41 million. The divi@énaprb2@2d on

21 REVENUE
Transaction Description

Type of good The main product of the Company ¢
consists of tires afudt tubtorcycle, batter
part, shoes and lube oil.

Geographic The Company has revenue from sal
overseas.

The market or type of custon Retail customers.

Type of contract The price has been fixed in each invoic

Contract period Shotérm contract.

No of performance obligatior The Company has one obligation whicl
base purchase order of each customel

Revenue recognition Revenue from sales of goods recognit
time.
Sale channels Goods are directly distributed to custor
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(Unit : Baht) Consolidated F/< Separate F/S
For tlyears ended 31 December
2023 2022 2023 2022
Raw materials and consur 524,912," 589,492, 405,398, 461,034,:
supplies used
Changes in finished goods (1,474,2. (16,466,2 (1,959,6/ (8,389,3
In process
Salaries, wageéother empl 149,508,( 143,213, 107,649,{ 100,506,
benefits
Utilities 34,431, 36,148,« 29,183,7 30,073,¢
Depreciation and amortise 47,590, 48,066, 37,895,z 36,499,t
Transportation 10,467,1 4,591,5 5,404,6 4,581,8
Advertising 34,955, 2,783,8 5,801,1 902,8¢
Repair and maintenance 5,258,2 7,714,6 4,158,2 6,863,8
Factory expense 12,153,¢ 5,499,8 4,026,4 3,515,7
Professional fees and con 4,078,8 4,677,3 2,127,0 2,505,9
Other 7,561,1 34,900,¢ 12,643,7 12,367,¢

23.PROVIDENT FUND

On June 2013,

t he Company and subsi
Fund Provident F u Mahagement ICompdmy Limated augder
provisions of The Provident Fund Act. B.E.2530. Under the fund regulation, the
by both the Company and the étoiplbgeesakrizs and will be paid to the employe
termination in accordance with the rules of fund, upon retirement, death or resic

For the year ended 31 December 2023, the Companynahidasiabsidiawne qanapiomy
the contribution into the fund amounting to Baht 0.24 million and Baht 0.01 mil
Baht 0.23 million and Baht 0.03 million, respectively).

During the year ended 31 December 2023 uthediognpasnyyandl haitamnked
the refund from the Company?3?®s cont
respectively of resigned employee who had working experienced less than 5 y:
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RUBBER }

The financial information classified by products for the years ended 31 December 2023 and 2022 are presented as follow:

(Unit : Thousand Bah

Consolidated F/S

For the year enDede3thber 2023

Tires

Tubes

Battery Rubber pi  Shoe

Other products

Domest Oversec Domest Oversea Domesti

Overse. Domestit Oversea

Domestic Oversea: Eliminate Total

Revenue from sales

At point in time 219,0¢  424,3: 58,07

119,7:

42,09 1,43 56,43 57,94

39,35 6,10 (188,2C 836,2¢

Cost of sales
Gross profit

Impairment loss on investment in associated comy
Interest expenses

Depreciation and amortization

Loss before income tax

Trade accounts reegévedst customers
Property, pladtequipment

Other assets

Total assets

Total liabilities

166

(692,9¢
143,3:

(55,00

(4,35:
(47,60
(68,97

92,30
522,2!
424,7:

1,039.3
286,4:
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(Unit : Thousand

Consolidated F/S

RUBBER }

For the year ended 31 December 2022

Tires

Battery

Other products

Domes Overse Domes Overse Domes Overse Domesi Overse:

Domesti Domesl! Eliminat Total

Revenue from s

At point in time 213,3¢ 500,8! 64,0¢ 117,2

42,4C

11¢ 8,23 (226,71 839,3(

Cost of sales
Gross profit

Interest expense
Depreciation and amorti:
Loss befommme tax

Trade accounts reegeradsia customers
Property, plant and equipment

Other assets

Total assets

Total liabilities

167

(730,01
109,2!

(4,24
(48,06
(29,54

99,4¢
526, 7t
485,0°
1,111,3
262,0!
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Operating segment information is reported in a manner consistent with the internal
reviewed by the chief operating decision maker in order to make decisions about th

and assess its operations.

Major Customer

For t he

year

ended

31

December

2023,

overseas customer amount of Baht 185.03 million (2022 : Baht 220.99 million).

25.RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

The hanges in the Group3s I|liabilities

(Unit : Baht) Consolidated F/S
Bank over Longerm  Lease liabi
and shtetn loans fro Total
loans froi banks
banks

1January 2022 130,526, - 1,838,9 132,365,
Casfiows:
Repayment (18,077,8 - (685,77  (18,763,7
Noitash:
Unresdd loss from exc (810,6¢€ - - (810,6¢€

rate
31December 2022 111,637, - 1,153,1 112,791,(
Casfiows:
Repayment (25,455,5 (5,145,0 (358,3C  (30,958,8
Proceeds - 47,187,C - 47,187,C
Nofash:
Unrealised loss from 140,8¢ - - 140,8¢

rate
31 December 2023 86,323,1] 42,042,C 794,81 129,160,(
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(Unit : Baht)

1 January 2022

Casflows:

Repayment

Nofwash:

Unrealised loss from ¢
rate

31 December 2022

Casflows:

Repayment

Noitash:
Unrealiggdrirom excha
rate

31December 2023

Bank overc
and shtatm
loans fron

banks

130,526,

(18,077,1
(811,51

111,637,

(25,455,5
140,8¢

86,323,1

E= ruBBER B

Separate F/S

Longerm Lease Total

loans fror liabilities

banks

- 1,838,9 132,365,
- (685,77 (18,762,8
. - (811,51
- 1,153,1 112,791,(
- (358,3C (25,813,8
- - 140,8¢
- 794,87 87,118,C

26.DISCLOSURE OF FINANCIAL INSTRUMENTS
Financial assets and financial liabilities

Categories of financial assets and financial liabilities

The carrying amount of financial as$atslgied imaacialcategory are as follows:

(Unit : Baht)

Financial assets

Consolidated F/S

Separate F/S

For the years ended 31 December

Financial assets measured at amortized c

Cash and cash equivalents
Trade accounts receivable

Other accounts receivable

Totdinancial assets

2023 2022 2023 2022
111,461, 112,409, 16,508,7 26,991,
93,040,1 88,924,z 61,295, 57,0014

690,1: 3,656,5 152,1( 152,1(
205,191, 204,990, 77,956, 84,145/
169
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(Unit : Baht) Consolidated F/S Separate F/S

For the years ended 31 December

2023 2022 2023 2022

Financial liabilities
Financial liabilities measured at amortizec
Bank overdraft asershtmans fri

banks 86,323,1 111,637, 86,323,17 102,200,
Trade accounts payable 75,293,¢ 64,461,¢ 63,778, 59,958,
Other payables - 2,41 86,57 99,2¢
Lease liability 794,8° 1,153,1 794,8 1,153,1
TotaFinancial liabilities 162,412, 177,255, 150,983, 163,411,

Fair value of financial instruments

The following methods and assumpti on:
financial instruments.

- Financial assets are shown at the book value which is fair value.
- Financial liabilities are shown at the book value which is fair value.

Financial instrument risk

The Group is exposed to various types of risks related to these financial instrur
include credit risk, liquidity risksknd Inesekebnsist of foreign exchange risk and inte
risk. The Group has risk management policies as follow;

Liquidity risk
Liquidity risk is that the Group might be unable to meet its obligations. The Grou
needs by monitoring scheduled debt servicintppayimantsaiolidbitigjes as well as

forecast cash inflows and outfldadagiususindsg. The data used for analyzing thes
flows is consistent with that used in the contractual maturity analysis below:
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As at 31 December 2023 and 2022, the financial instrument classified by the perio
on the statements of financial position to their maturity dates are as follows:

(Unit : Baht) Consolidated F/S
2022
Atcall Withinly Overlye Total

Financial liabilities

Bank overdraft atershtmans - 86,323,1 - 86,323,1
from banks
Trade accounts payable 65,652,¢ 9,641,0 - 75,293,¢
Payable for purclixsesasset: 566,3¢ - - 566,3¢
Lease liability - 383,7¢ 411,0¢ 794,87
(Unit : Baht) Consolidated F/S
2022

Atcall Withinly Overlye Total

Financial liabilities

Bank overdraft atershtméans

from banks 9,500,5 102,137,. - 111,637,
Trade accounts payable 64,461,¢ - - 64,461,¢
Payable for purchases of fix 25,87 - - 25,87
Lease liability - 358,3( 794,87 1,153,1
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(Unit : Baht) Separate F/S
2023
Atcall Withinly Overlye Total

Financial liabilities
Bank overdraft atershimans -

banks 86,323,1 - - 86,323,1
Trade accounts payable 63,778,¢€ - - 63,778,¢€
Other accounts payable 86,57 - - 86,57
Payable for purchases of fixk  566,3¢ - - 566,3¢
Lease liability - 383,7¢ 411,0¢ 794,87
(Unit : Baht) Separate F/S

2022
Atcall Withinly Overlye Total

Financial liabilities
Bank overdraft atershimans - 63,17 102,137,. - 102,200,

banks
Trade accounts payable 59,958,€ - - 59,958,¢
Other accounts payable 99,28 - - 99,28
Payable for purchases of fixe 25,87 - - 25,87
Lease liability - 358,3( 794,87 1,153,1

Credit Risk

The Group provide credit term on its trade transactions. The Group manage its e»
closely monitoring collection of accounts receivable and focuses on overdue acco

The Group measurement by expected credit loss that occur over the life for all tr
longer necessary for a credit event to occur before credit losses are recognises.
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RUBBER }

Interest rate risk arises is that future movement of market interest rates, which me
to current and future operations of the Group. Management believes that the inter
hence, the Group has no hedgitoypgteenagainst such risk.

(Unit : Baht)

Financial assets / liabilities

Cash and cash equivalents 70,474,C

Trade accounts receivable

Other accounts receivable

Bank overdraft atershiorans
from banks

Trade accounts payable

Payablepiarchases of fixed .

Lease liability

(Unit : Baht)

Financial askaibdities

Cash and cash equivalents 50,770,C

Trade accounts receivable

Other accounts receivable

Bank overdraft atershiorans
from banks

Trade accounts payable

Other accounts payable

Payable for purchases of fi.

Lease liability

Consolidated F/S

2023

Floated r:

Fixed ral Nonteres Total Interest re

40,792,1

86,323,1

794,8

(% per
annum)

290,5¢ 111,556, 0.30%

4 0.55%

93,040,1 93,040,1
690,12  690,1c

86,323,1 3.30%
- 3.80%

75,293,¢ 75,293,C
566,3¢ 566,34

- 794,81 6.89%

Consolidated F/S

Floated r:

9,500,5 102,137,:

1,153,1

173
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2022
Fixed ral Nointere Total Interestra
(% per
annum)

39,152,C 22,487,4 112,409, 0.0094.6%

7

100,386,. 100,386. -

5

3,656,5 3,656,5 -

111,637, 2.1298.6%

- 6
64,461,¢ 64,461, -
2,41 2,41 -
25,87 25,87 -

U

U

- 1,153,1 6.89%
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(Unit : Baht)

Financial assets / liabilities
Cash and cash equivalents
Trade accounts receivable
Othexccounts receivable
Bank overdraft atershioran:
from banks
Trade accounts payable
Other accounts payable
Payable for purchases of fi
Lease liability

(Unit : Baht)

Financial assets / liabilities

Cash and cash equivalents

Trade accounts receivable

Other accaeatsivable

Bank overdraft atershiorans
from banks

Trade accounts payable

Other accounts payable

Payable for purchases of fi

Lease liability

y, 7>

RUBBER }

Separate F/S

2023

Floated r Fixed rat Nanteres Total Interest ra
(% per
annum)

16,408,7 - 195,27 16,604,C 0.3%0.55%

- - 61,295,7 61,295,7
- - 152,1(C 152,1C
- 86,323,1 - 86,323,1 3.3093.809
- - 63,778,6 63,778,
- - 86,57 86,57
- - 566,3¢ 566,34
- 794,87 794,87 6.89%
Separate F/S
2022

Floated r Fixed ral Nointere Total Interest ra
(% per
annum)

7,425,5 - 19,565,¢ 26,991,4 0.1090.459

- - 57,001,4 57,001,4 -
- - 152,1( 152,1C -
102,137,: 102,200, 3.40%
63,17 -

Foreign Currency Risk

1,153,1

59,958,€ 59,958,€ -
99,28 99,28 -
25,87 25,87 -

- 1,153,1 6.89%

The Company exposure for foreigelatesemesaisks to its trade accounts receivabl

payable which are denominated in foféigrConmpeangyesntered into the forward exch.

contradtsr accounts receivable to reduce exposure on foreign currency risk. How:

did not exercise such forward exchanges contracts during the year.
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As at 31 December 2023, the Group has financial assets and liabilities in foreign c

Cash a@dsh at bank
UsD
MYR

Trade accounts receivable
UsD
MYR

Liabilities under trust receipt

USD

Trade accounts payable

MYR

Consolidated F/S

31 December 2023

Foreign Baht
Currencies Equivaler
(in Thousanc Exchang  (in Thouse
rate Baht)
12C 34.01 4,10
11,26 7.4% 83,58
1,90 34.2, 65,02
5,02 7.4% 37,26
32¢ 34.3 11,32
14¢€ 7.4% 1,08
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27.COMMITMENTS

As at 31 December 2023

27.1The Group has used credit facilitiesstrorndmasd@iows :
(Unit : Baht) Consolidated F/S

Credit lin Used Balance

Credit facilities
Bank overdraft 35,000,0! - 35,000,0t
Promissory note 165,000,0 (75,000,0C 90,000,0!
Forward agreements 120,000,0 - 120,000,0
Letter of guarantee 16,602,00 (6,087,0C 10,515,0
Letter of credit and trust receif. (11,323,1¢

(occasionally) 138,208,8 126,885,7
(Unit : Baht) Separate F/S

Credit line Used Balance

Credit facilities
Ban&verdraft 35,000,0t - 35,000,0t
Promissory note 165,000,0 (75,000,0C 90,000,0t
Forward agreements 120,000,0 - 120,000,0
Letter of guarantee 16,000,0t (5,485,0C 10,515,0¢
Letter of credit and trust receif (11,323,1¢

(occasionally) 90,000,0t 78,676,8!

The Company has letter of guarantees issued by bank which use for guarar
Baht 5.49 nlllion.

27.2The subsidiary company has entagearnteesewideh has commitged/iiogpay the
for one year of Baht 1.80 million.
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28.CAPITAL RISK MANAGEMENT

The Company?3s o0b] etocdgafeguadits abilty tdo doinuenas a go
concern in order to provide returns for shareholders and benefits for other stakeh
an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may adjust policy 1
to shareholders, return capital to shareholders, issue new shares or sell assets to

29.RECLASSIFICATION

Certain corresponding figures for the year ended 31 December 2022 have been re
to the current year3s cl| assprbfiocati on:c

shareholder3s equity. The foll owings
(Unit : Baht) Consolidated F/S

Formerly

Presentec Reclassifice Reclassifie

Statement of financial positio
Trade accounts reegeradska

customers 99,495,¢ (11,461,9
88,033,4

Accrued expenses 30,625,€ (11,461,9
19,163,7
Deferred tax assets 514,61 3,138,5 3,653,1
Deferred tax liabilities 32,664,< 3,138,5 35,802,¢

Statement of comprehensive

Revenue from sales 839,307, 1,401,5 840,708,
Selling expenses 43,639,€ 1,401,5 45,0414
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Certification of Information and Data Accuracy
Report on the Board of Directors?:

The Board of Directors of N.D. Rubber Public Company Limited is responsible for th
the Company and its subsidiaries, which have been prepared in accordance with fina
under the Accounting Act B.theZt)@aldreporting requirements of the Securities and
Commission under the Securities and Exchadges Actdh&n2bdh The Board considers
accounting policies pursued to be appropriate, and that thejehtyenitbeadaepplded con

di sclosure of iIimportant information in
reviewed and audited the financial statements and expressed an pimagialiied opinic
matters/ others in the auditors3s report

The Board oversees and reviews corporate governance as well as establishes and r
management system and internal control system to ensure that accounting records ar
ti mely, and t hoperly safégeard€loagamst frayd, aperati@nal erégsla
other risks. The Board hasajuymiir@easnmittee consisting of independent directors to prc
and efficient oversight of the financial statementa, mtdrnai cantrasysteenl a u d i
views are reported in Attachment 6.

The Board is confident that the internal control system and the internal audit of the Cc
and reliability that the separate financial statements and consolidated financial stat
Public Company Limited sadidriesssial the year ended 31 December 2023 represent f
position, results of operations, and each flows that give a true and fair view in accorc
Reporting Standards.

Mr. Pongsak Sawadwan Mr. Chaiyasit Samrittivanicha
Chairman Executive Chairman / Managing Directol
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ATTACHMENT

INFORMATION OF THE BOAI

DIRECTORS, MANAGEMET
CHIBHNANCIAL OFANIER

COMPANY SECRETARY



Mr. Pongsak Swadwan
Age 72 Years Old

Positio@hairman
Appointment Date

- 15 May 2014
No. of Years being the

- 9Years
Education

- Bachelor Degree, Engineering in Nléohamgcal, King s Uni ver sity of
Expertise

- Business and industry relating to NDR

Director Training / Seminar
- DAP 106/2013 Thai Institute of Directors Association (I0D)

Experienge$ yeprs
- 2014PresentChairman N.D. Rubber Public Company Limited
- 1996PresentManagdhite House Plastic Limited Partnership

Position in Other Listed Company
- N/A

Position irHNsted Company
- Manager  White House Plastic Limited Partnership

Position in other companies theamiayscatisgerest with the Company
- N/A

Percentage of Shareh@diafgq¥darch 2023)

- Held persondNpne)
- Held by spouse or minor children (None)

Rel ationship with Company?®s Executive(s)
- Mr s. Ni tthogtmdaBamr i tti vani cha?3s
- Mr . Chaiyasdinbbw Samr i tti vani chas®s wuncl e

Meeting Attendance of Boardddeetittg&ub
- The Annual General Meeting of Shdrdlkmdatd®0%

- Board of Directors Meeting 4/4Equal 1®0%
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Dr. Sirada Jarutakanont
Age 45Years Old
Positigdbhairman of the Audit Committee /
Chairman of the Nomination and RemunedsmenGentrbiteetor
Appointment Date

- 15 May 2014

No. of Years being the Company
- 9Years

Education

- Doctor of Bugeswistratieaculty of Commerce and Accountancy,
Thammasat University (The Joint Doctoral Program {@EBK&)ness Administration
Chulalongkorn University, Thammasat University and The National Institute of Develc
- Master of Accounting, Faculty of Finance and Accountancy, Thammasat University
- Bachelor of Business Adffiiciasstioma@rculty of Humanities and Social Sciences, Burag
Expertise
- Accounting and Finance
Director Training/Seminar
- DAP 106/2013 Thai Institute of Directors Association (I0D)
Experiente$ yeprs
- 2022PresentVice De&maculty of Business Administration, Burapha University
- 2 O0-Présentlecturer, Accounting and FindreeuRyogfr Bugidesaistration, Burapha Univ
- 2016éPresentPartneBiam Truth Audit Co., Ltd.
Position in Other Listed Company
- N/A
Position irNsted Company
- Partner : Siam Truth Audit Co., Ltd.
- Independent / Member of Audit CommittdeigkOVamagenoéth€ommittee : Gunkul Pov
Development Co., Ltd.
Position in other companies that may cause conflicts of interest with the Company
- N/A
Percentage of Shareh@diofhq¥darch 2023)
- Held persondiyne)
- Held by spouse or minor children (None)
Rel ationship with Company?®s Executive(s)
- N/A
Meeting Attendance of BoardddeetiittgSub
- The Annual General Meeting of Shdrélkm|datsb00%
- Board of Directors Meeting 4/4Equal td00%
- The Audit Committee 4/4Equal td00%
- The Nomination and Remuneration XZbaguéte&00%
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Mr. Teerasak Sawangnet

Age 50 Years Old
Positidlember of the Audit Committee /
Member of the Nomination and Remuneration Committee
Independent Director
Appointment Date
- 15 May 2014
Noof Years being the Compan
- 9 Years
Education
- Bachelor Degree in Finance asdBapkargUniversity
- Master of Business Administration, Assumption University
Expertise
- Accounting and Finance
Director Training/Seminar
- DAP 106/201mdtitate of Directors Association (I0OD)
Experienge$ yeprs
- 2014Presenttndependent Direbld. Rubber Public Company Limited
- 1995PresentManaging DirectdVinner Petroleum Co., Ltd.
Position in Other Listed Company
- N/A
PositioNiofisted Company
- Presemtanaging Divéctioer Petroleum Co., Ltd.
Position in other companies that may cause conflicts of interest with the Company
- N/A
Percentage of Shareh@diafy{%jril 2022)
- Held persondNpne)
- Held by spouse or minor children (None)
Rel ationship with Company?®s Executive(s)
- N/A
Meeting Attendance of Boardddeetittg&ub
- The Annual General Meeting of Shdrédlkmdat4@00%
- Board of Directors Meeting 4/4Equal td00%
- The Audit Committee 4/4Equal td00%
- The Nomination and Remuneration XZbatuéte&00%
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Mr. Kovit Kristhanin

Age 49 Years Old
Positidlember of the Audit Committee / Independent Director
Appointment Date

- 15 May 2014

No. of Years being the Company ctor
- 9Years

Education
- Bachelor Degree in Business Management, Bangkok University

Expertise

- Business and industry relating to NDR
Director Training/Seminar
- DAP 106/2013 Thai Institute of Directors Association (I0D)

Experienges$ yeprs
- 2014Presenttndependent Direbldd. Rubber Public Company Limited
- 2001PresentDirector Winner Insurance Broker Co., Ltd.
Position in Other Listed Company
- N/A

Position irHNsted Company
- Director Winner Insurance Broker Co., Ltd.

Position in other companies that may cause conflicts of interest with the Company
- N/A

Percentage of Shareh@diafgq¥arch 2023)
- Held persondNpne)
- Held by spouse or minor children (None)

Rel ationship with Company?®s Executive(s)
- N/A

Meeting AttendanceMéBiragdSanmittee
- The Annual General Meeting of Shdrélim|datsb00%

- Board of Directors Meeting 4/4Equal td00%
- The Audit Committee 4/4Equal td00%
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Mr. Marco Low Peng Kiat

Age 51 Years Old
Positiddirector
Appointment Date

- 2February 2018
No. of Years being the ctor
- 6 Years
Education
- Bachelor of Science in Management & Systems, City University, England
Expertise
- Business and industry relating to NDR and real estate
Director TraiSegihar
- N/A
Experienges$ yeprs

- 2014PresentDirectorN.D. Rubber Public Company Limited
- 2010PresentDirectorConsistent Record Sdn. Bhd., Malaysia
Position in Other Listed Company
- Managing Dirdater Keng Huat (Singapore) Limited, Singapore
Position irHNsted Company
- Director Consistent Record Sdn. Bhd., Malaysia
Position in other companies that may cause conflicts of interest with the Company
- N/A
Percentage of Shareh@diafgq¥arch 2023)
- Held persondhione)
- Held by spouse or minor children (None)
Rel ationship with Company?®s Executive (s)
- N/A
Meeting Attendance of Boardddeetittg&ub
- The Annual General Meeting of Sh&/dlkadat$6%
- Board of Directors Meeting 4/4Equal td00%
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Mrs. Nittaya Samrittivanicha
Age 75 Years Old
Positiddirector .
Appointment Date y

- 15 May 2014 " ™
No. of Years being the Compan/yg

- 9 Years ‘
Education

- Secondary
Expertise

- Business and industry relating to NDR
Director TraiSegihar

- DARO06/2013 Thai Institute of Directors Association (I0OD)
Experienges$ yeprs

- 2014Present: DirectorN.D. Rubber Public Company limited

- 2013Present: DirectorKaset Sumrit Co., Ltd.

- 2004Present: DirectorN.D. Interparts Co., Ltd.

- 1996Present: DirectorSiam Plastwood Co., Ltd.

- 1992Present: DirectorT. Thai Charoen Rubber Co., Ltd.

- 1973Present: DirectorThai Charoen Rubber Service Co., Ltd.
Position in Other Listed Company

- N/A
Position irNsted Company
- Director Kas&umrit Co., Ltd.
- Director N.D. Interparts Co., Ltd.
- Director Siam Plaswood Co., Ltd.
- Director T. Thai Charoen Rubber Co., Ltd.
- Director Thai Charoen Rubber Service Co., Ltd.
Position in other companies that may cause conflicts of interest with the Company
- N/A

Percentage of Shareh@diofhq¥darch 2023)
- Held person@ly.65%
- Held by spouse or minor children (None)
Rel ationship with Company?3?®s Executive (5s)

- Mr . Chaiyasit Samrittivanicha3®s mother

- Mr . Pongsalaw Swadwan?®s sister

- MrsThunyarat Sramri ttivanichas®s mother
Meeting Attendance of Boardddeetittg&ub

- The Annual General Meeting of Shdrédlkadatd4®0%

- Board of Directors Meeting /4 Equal 886
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Mr. Chaiyasit Samrittivanicha

Age 50 Years Old

Positio@hairman of the Executive Committee / Director / 4
Member of the Nomination and Remuneration Committeegl

Appointment Date

- 15 May 2014
No. of Years being the Compae rector
- 9 Years
Education
- Bachelor of Business Administration Program in Finance and Banking, Assumption Un
Expertise
- Business and industry relating to NDR and Accounting and Finance
Director TraiSegihar
- DAP 106/2013 Thai Institute of Directors Association (I0D)
Experienges$ yeprs

- 2021Present: Director ETRAN (Thailand) Co., Ltd.
- 2018Present: Director Fung Keong Rubber Manufactory (Malaya) Sdn. Bhd.
- 2018Present: Director FKR Marketing Sdn. Bhd.
- 2018Present: Director GCB Trading Sdn. Bhd.
- 2014Present: Director N.D. Rubber Public Company Limited
- 2004Present: Director N.D. Interparts Co., Ltd.
- 1992Present: Director N.D. Tower Co., Ltd.
- 1992Present: Director T. Thai Charoen Rubber Co., Ltd.
- 1973Present: Director Thai Charoen Rubber Service Co., Ltd.
Position in Other Listed Company
- N/A
Position irHNsted Company
- Director ETRAN (Thailand) Co., Ltd.
- Director Fung Keong Rubber Manufactory (Malaya) Sdn. Berhad
- Director FKR Marketing Sdn. Bhd.
- Director GCB Trading Sdn. Bhd.
- Director N.D. Interparts Co., Ltd.
- Director N.D. Tower Co., Ltd.
- Director T. Thai Charoen Rubber Co., Ltd.
- Director Thai Charoen Tire Service Co., Ltd.
Position in other companies that may cause conflicts of interest with the Company
- N/A
Other Position
- Chairman Rubber Based Industry Club, The Federation of Thai Ha0@gtries for
Benefits of Community Participation
- Vice President of IndRabip&astomer Technology Association
- Director Rubber Authority of Thailand
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Percentagehafreholdin@$%j 9 March 2023)
- Held personally 21.17%
- Held by spouse or minor ¢hi5%en
Rel ationship with Company?®s Executive(s)

- Mrs. Nittaya Samrittivanicha3®s son
- Mrs. Thanyarat Samrittivanicha3®s husba
- Mr. Pongsak Swadwan?®s nephew

Meeting Attendance of Boardddeetiittg&ub
- The Annual General Meeting of Shdrdlkajdatd®0%
- Board of Directors Meeting 4/4Equal 1®0%
- The Nomination and Remuneration XZbEguétdé®0%
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Mrs. Thunygaatrittivanicha

Age 49 Years Old
PositidbirectExecutive Director
Appointment Date

- 15 May 2014
No. of Years being the CompanySS\,‘Df tor
- 9 Years é .
Education e
- Bachelor Degree, Hospitality and Tourism Management Program, Assumption Univel
Expertise
- Business and industry relating to NDR
Director TraiSegihar

- DAP 106/2013 Thai Institute of Directors Association (I0D)
- Digital Asset Business @ewiBurvej Listed Company

Experienges$ yeprs

- 2022Present: DirectorNippon Tei Co., Ltd.
- 2000Present: DirectorT. Thai Charoen Service Co., Ltd.
- 20092022: DirectorN.D. Rubber Public Company Limited

Position in Other Listed Company
- N/A

Position irHNsted Company
- Director Nippon Tei Co., Ltd.

- Director T. Thai Charoen Service Co., Ltd.

Position in other companies that may cause conflicts of interest with the Company
- N/A

Percentage of Shareh@diafgq¥darch 2023)

- Held persondll¢5%
- Held by spouse or minor children 21.17%

Rel ationship with Company?3®s Executive (5s)
- Mr . Chaiyasit Samrittivanicha3®s wife
- M fNi ttaya Sandnfawt ti vani cha®s daughter

Meeting Attendance of Boardddeetittg&ub
- The Annual General Meeting of Shdrédlkwdatd4®0%

- Board of Directors Meeting 4/4Equal 1®0%
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Ms. Watcharaporn Wongmak
Age 29 Years Old
Positiddompany Secretary
Education
- Bachelor of Arts (Cultural ResourcBsitdphadémarsity
Training
- ESG Transformation: Navigating Success in a Environmentally Responsible Future
Sustainable organizational development in the environmental dimension with greenh
gas management mechanisms and standards
Position in Other Listed Company
- N/A
Position irHNsted Company
- N/A
Position in other companies that may cause conflicts of interest with the Company
- N/A
Experienges$ yeprs
- 2017PresenCompany Secretari.D. Rubber Public Company Limited
- 20212022: Company Secretans.Kijchai Enterprise Public Company Limited
Percentage of Shareh@diafgq¥arch 2023)
- Held persondhione)
- Held by spouse or minor children (None)
Rel ationship with Company?®s Executive(s)
- None
Duties and Responsibilities
The Com@auretary must perform duties as stipulated in Section 89/15 and Section 86/16
Exchange Act (No. 4) B.E. 2551, which came into force on 31 August 2008 with responsil
well as to comply with the lawomipactivegulations, Board resolution as well as the resolu
sharehol ders3 meeting. The | egal duti e:
1. Prepare and maintain documents, as follows
a Register of Directors
b. Invitation lettiee tdeeting, minutes of the board of directors and shareholders
2. Maintain reports of interest reported by Directors or Executives and send a copy of the
Section18Bto the Chairman of the Board of Directors and the Chairman of the Audit Co
7 business days from the date the Company receives the report
3. Providing legal advice, relevant rules and supervisory practices in conducting activitie:
in accordance with the law.
4. Conducting the meeting of the Board of Directors and shareholder meeting to com
regulations of the Company.
5. Contact and coordinate with the supervisory authorities, such as the Stock Exchange
of the SEC and oversee the disclosure of information and reporting information to reg
accordance with.the law
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Contact and coordinate with departments within the Company to comply with the res
Directors and the resolutions of the shareholders' meeting

Liaise with shareholders, investors and the media to provide information and news o
Perform other acts as specified by the Capital Market Supervisory Board

Perform other duties as assigned by the Company.
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Ms. Krittayawan Kungmarerng
Age 47 Years Old
Positidixecutive Dif&oeral Manager, Finance & Accouhting Department
Chief Financial Officer
Education
- Bachelor Degheeanntancy, Ramkhamheang University
Expertise .
- Accounting Manage®gsteand
Training
urskorirederation of Accounting Professions of Thailand
- The Best Trick for solving withholding taxes on work
- Follow tta laws and financial reporting stanbacdsniiiesorRevised edition 2022
- TFRS accounting practices for IRFARs2revised
- Follow to the changes 200/@RI&otounting for sustainability.
Position in Other Listed Company
- N/A
Position irHNsted Company
- N/A
Position in other companies that may cause conflicts of interest with the Company
- N/A
Experiente$ yeprs
- 2023PresenGeneral Manager, Finance & Accountirg.DepRubiagit Public Company
Limited
- 20152023: Accounting and Finance Department MahaggiTHAILAND) Company Limil
Percentage of Shareh@diafgq¥darch 2023)
- N/A
Rel ationship with Company?®s Executive(s)
- N/A
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Mr. Domrongkreat Pasroy
Age 50 Years Old
PositidixecutDdeectBeneral Manager, Machinery Engineering
Education
- High Vocational Celifezatecal Technology, Siam Univer:
Expertise
- Programmable Logic Contrdufram)Madhine Interface (|
- Conservation of ElecHiestly and
Training
- ESG Transformation: Navigating Success in a EnvironrSestallyaRespogesilitatianatle
development in the environmental dimension with greenhouse
gas management mechanisms and standards
Position in Other Listed Company
- N/A
Position irHNsted Company
- N/A
Position in other companies that may cause conflicts of interest with the Company
- N/A
Experiente$ yeprs
- 2020PresenGeneral Manager, Machinery EngineerinygDeRabbern®ublic Company
Limited
- 19982020: Unit Manager, Electric Power DeaprtmeNtD. Rubber Public Company
Limited
Percentage of Shareh@diafgq¥darch 2023)
- N/A
Rel ationship with Company?®s Executive(s)
- N/A
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Mr. Boonlai Jamparat
Age 46Years Old
Positiéixecutive Dir€#aeral Manager, Production Department
Education
- High Vocational Cetifecdtanical Power Technology,
Ubon Ratchathani Technical College
Expertise
- Manufacture of Motorcycle Tire and Tube
Training
- ESG Transformation: Navigating Success in a Environmentally Responsible Future
Sustainable organizational development in the environmental dimension with greenh
gas management mechanisms and standards
Position in Other Listed Company
- N/A
Position iHNsted Company
- N/A
Position in other companies that may cause conflicts of interest with the Company
- N/A
Experientes years
- 2015PresenGeneral Manager, ProductiomMDepRubiat Public Company Limited
Percentagghafreholdin@$%j 9 March 2023)
- N/A
Rel ationship with Company3s Executive(
- N/A
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Ms. Thitikarn Chaichonchanok

Age 43 Years Old
Positidaxecutive Dit€etioeral Manager, Human Resource and Adr
Education
- HigNocational Certittregmass Computer, Eastern Techn
Expertise
- Human Resource Management
- Employee Relationship Management
Training
- Human Rights Due Diligence (HRDDRV8orkshop
- ESG Transformation: Navigating Success in a Environmentally Responsible Future
Sustainable organizational development in the environmental dimension with greenh
gas management mechanisms and standards
Position in Other Listed Company
- N/A
Position irHNsted Company
- N/A
Position in other companies that may cause conflicts of interest with the Company
- N/A
Experiente$ yeprs
- 2020PresenBeneral Manager, Human Resource and AdiibisRatiire C2qpisifsarant imited
- 20132019: Deputy General Manager, Human Resource and AdBiristbdtesrPDbjiaQormal

irtment

Limited
Percentage of Shareh@diafgq¥darch 2023)
- N/A
Rel ationship with Company?®s Executive(s)
- N/A
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MsAchar&tongto

Age 46 Years Old
Positidaxecutive Dit€etoeral Manager, Domestic Sales, and Markej
Education
- High Vocational Certificate in Business Computer, Thal
Administrateshnological College
Expertise
- Domestic Sales
Training
- Human Rights Due Diligence (HRDDRV8orkshop
- ESG Transformation: Navigating Success in a Environmentally Responsible Future
Sustainable organizational development in the environmental dimension with greenh
gas management mechanisms and standards
Position in Other Listed Company
- N/A
Position irHNsted Company
- N/A
Position in other companies that may cause conflicts of interest with the Company
- N/A
Experiente$ yeprs
- 203: Prese@eneral Manager, DomesiafairsgaNoD. Rubber Public Company Limited
- 20222023 Assistant General Manager, Domestic Sales
- 2 0-2 9e&d of Domestic Sales
Percentage of Shareh@diafgq¥arch 2023)
- N/A
Rel ationship with Company?®s Executive(s)
N/A
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Details of Directors of Subsidiaries

Name of Subsidiaries
. Fung Keong Rub
Director Name N.D. Interparts Cor N.D. Green Plar
o Manufactory (Malay .
Limited Company Limitg
Bhd
Mrs. Nittaya Samrittivan D - -
Mr. Chaiyasit Samrittiva D/MD D D/ MD
Mr. Pornpoj Swadwan - D/MD -

RemarlD Director
MD Managing Director
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Details of Head of Internal Audit

The Audit Committee is responsible for appdindlogateEmdlmgerson acting as tr
Head of Internal Audit. In this regard, BK IA & IC Company Limited was appointed at
Kusol sopit to be the Company?3s iswft er na
the person holding the position of Head of Internal Audit are appropriate and independ
efficiently, including being appointed as Secretary of the Audit Committee. Details are

Appointed Company as Head of thBKni&r&dICAGdimpany Limited
Date of Appointment as Head of th23iiebmabAudi23

Name of Person to perform iMsrigddkurchie Kusolsopit

Education Background and Special Qualifications
2008006 Chulalongkorn University
Endorsed Internal Auditing Program
2002003 Burapha University
Master3s degree in MBA (Executive
1994997 Chulalongkorn University
Graduated Diploma (Auditing)
1993996 Ramkhamhaeng University
Bachel or 3 sCothaupicatom) i n B. A. ( Mass
1991995 Rajamangala University of Technology Krungthep
Bachel or3®s degree in B.B.A. (Acco

Related Qualifications
- Certified Public Accountafit998) 5623
- Certified Personal Internal Au@PeANpad&aa15)
- Member of Federation of Accounting Professions
- Member of the Institute of Internal Auditors of Thailand
- Independent Auditors assessing materials for SEMGH® et cipatifiigatidhe
2018
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Training 13202

)l

= =4 =4 A A

The importanceanfltheommittee and confidence in the Thai capital market
CAE FORUM 2023

Top Risks for Internal Audit 2023

ESG Audit

Governing and Managing (3tweefRidisy ShelLeadsTech

The development of accounting systems in the digital era with tax

WorExperiences
J u n 3Pegeit 4Partner, GadiEcecutivaBK |A & IC Company Limited
F e b 3P2eBeit3Audit and Consultant K&A Audit Company Limited
J unM2a@ 6 270diaot and Consultarh Accounting & Tax Business Company Limr
Apr 3FleDP AWI0Spervisor SAM NNKEAN A.M.C. Company Limited

Special Instructor/Lecturer on Accounting, Internal Control and Audit
2018Present  SET (Internal Control for IPO)
2018Present  YannaRasiness Administration, Technological College

0052017 Sarasas Business Administration School

2013 Modernform Group PCL.

2012 Siam University

011 Graduate School of Commerce Burapha University

Responsibilities

Prepare an annual aedibleng to the risk basis with appropriate risk assessmen
presented to the Audit Committee for approval including regular presentation of
audit actitivies.

Perform audit according to the plan including conducting special audit as reque
Management and the Audit Committee.

Follow up on remediation results from observed observations and suggestions
department and report directly to the Audit Committee.

Conduct an audit in accordance with the international standard for the practice
Seeking knowledge, capability and auditing skills of internal auditors to be able
effectively.

Percentage of Shareh@diciMangh 2023

N/A

Rel ationship with Company?3®s Executive(

N/A
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Assets for Business Undertaking and Details of Asset Appi

As of 31 December 2023, fixed assets that the Company uses for business operati
deducting accumulated depreckid2 Hoy@4itio

Fixed assets details are as follows:

N.D. Rubber Public Company Limited

Net value after de
Asset Type Proprietary of accumulate Obligation
depreciation (B

Fixed assets

1. Land and Improven NDR 158,825,] Credit Guarants
2. Machinery and Equ NDR 175,051,( Credit Guarants
Total 333,876,

Intangible property 1,162,2 No Obligation

N.D. Intrepart Company Limited (Subsidiary company)

Net value after de
Asset Type Proprietary, of accumulate Obligation
depreciation (B4

Fixed assets

1. Improvement NDI 359,94 Credit Guaranty
2. Machinery and Eqy NDI 10,161,3 No Obligation
Total 10,521,3

Intangible property 134,4¢

Fungeong Rubber Manufactory (Ma(8yd)sitiaryBiampany)

Net valaer dedug
Asset Type Proprietary of accumulate Obligation
depreciation (Ba

Fixed assets

1. Improvement FKRMM 128,355,] Credit Guarants
2. Machinery and Equ FKRMM 3,691,7 No Obligation
Total 132,047,1

Intangible property 96,468,¢§
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N.D. Green Planet Limited (Subsidiary company)

Net value after de
Asset Type Proprietary of accumulate Obligation
depreciation (Ba

Fixed assets
1. Improvement - -
2. Machinery and Equ NDGP 45,765,19] No Obligation
Total 45,765,19
Intangible property -

Intangible property details are as follows:

Type | Registration N Protecii
Trademi@dpyrig Owner Product/Servi Cou_ntry pf Duratio
Registration
1. Trademark | N.D. Rubber| -Car Tire Kat54Zhailang 10years
‘ND Ruhber | Public Comp| - Motorcycle Tirs
Limited -Bicycle Tire
-Car Tube
-Motorcycle Tuk
-Bicycle Tube
2. Trademark | N.D. Rubber| -Motorcycle Tulf 1801290T&ilan 10years
'Sk Public Comp| -Motorcycle Tire
Limited
3. Trademark | N.D. Rubber| -Motorcycle Tulf 2 0 1 1TOala® 10Yearg
" Ch a n g| Public Comp| -Motorcycle Tire
Limited
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E RUSBER
Corporate Governance Policy and Practice and Business Cod:

The Company has disclosed “~Corporat
Co mp a n wiwvsndwobdy.soithnhmel e ~ Cor por ate Gover ne

Corporate GovernaragoBolityorturl.asia/xHOya
Business Code of @gredlshorturl.asia/YrUH3
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Audit Committee Report

N.D. Rubber Ridhpahynitéds Audi t Committee cons
Dr.Sirada Jaruttakanont, Chairman of Audit Committee, Mr.Teerasak Sawangnet an:
are not only qualified and experienced in finance and accounting,garas@ting; orge
including motorcycle tires business but also has the qualification comply to the gc
regulations of audit committebelSevedlitiss and Exchange Commission and the Stock
of Thailand.

Thdéudit Committee has performed their duty under the scope and responsibilit
Board of DirectoB the2fdit Committee conducted 4 meetings with the Management T
auditors and Auditors. In addition, at the Audit C4a03itiee MektiQpiNmittee set a
specific agenda for the meeting with the Auditors without the toaetcipeditmbtidanage
Auditors are able to perform their duties and express their opinigrectiagge hdently. TI
been discussed in the meeting.

Review Financial Stat¢raékisgit Committee conducted financial statement reviev
of 2@&vith the auditor and the management to ensure the financial statement prepare «
certified accounting standards in adequate, accuracy and accountability information
and related notification includitan coewidecounting standard reeovtfinemci@hancial
and accounting standard interpretation, and the revisidrabfelated hbingepGoonparnty.

Review Connected Tran$hetidnglit Committee has considered the disclosure
Company, associated Companies and subsidiaries Companies In the event of a tran:
interest between stakehaloensacy and adedurestye the audit process is comply to the ¢
Exchange of Thailand?®s good governance

Review Internal Control By gteit Committee has reviewed the adequacy of inte
systems of the Company in 2020 by rev
suggestion there®s no si gnivdtheceanment thec o |
I nternal control system stil/l adequate
the authority defined.

Oversee the Internal Considler and approved the scope of internal 8udit year pl;
based on the principles of internal coatilthesssgmeetitat covered major important pr
including review audit results which is directly report from the auditor to ensure indep
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Review Risk Assédanmagemdiatreview Risk Management with the Management ¢
up the implemeintdtiding propose the effectiveness of risk management process to en
shall have risk management continuously and to consider the preventive and the elin
risk both existing and inritledurtgreetting additional measurement for better improveme

To review the Company3s compliance
regul ations, and t he The Awdis Commnaittea has regewed at
Company?3®s compliance with the notific
Exchange of Thailand and the | aws rel e

efficienaydaeffectiveness. Including any action with stakeholders with fairness and tran:
according to good governance best practice so that to creditability to our investor and

Consider , sel ect and nomi n-aheeAudd n i
Committee has considered and selectedbhg auditeryor262v t he audi t o
knowledge and experiences including thesspeatiatioancf propose the resolution tc
Board for approve from the Annual General Meeting of Sh&eholeditnCziRgaioyappc
Limitday IMr. Teerasak ChuaSesddlad Public Account NaVi66Rvisia2hg Thiranulak
Certified Public Account NoM&428paicBanya Tiangped Public Account No. 10505 or
Ms. Amornjid Ba®éstibield Public AtcoLd&338YIr. Rejeesh Balasubsundénraah BDO
Malaysia, to be the auditingdimpgofahthe yedr 202

Date@8-ebruary4202
On behalf of the Audit Committee

Dr. Sirada Jaruttakanon
(Chairmathefudit Committee)
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Charter of the Bbarectdrs andC8oimittees

The Company has di scl oCsoerdni’tQheaerstue ras
Co mp a n wiwvsndwobdy.soithnhmel e ~ Cor por ate Gover ne

Charter of the Board of Direcorsmitte8gb://www.ndrubber.co.thfen/corporate
governance/charter/
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Nomination and Remuneration Committee Report

The Nomination and Remuneration Committee consists of 3 directors, with Dr.
the Chairman and Mr. Teerasak Sawangnet and Mr. Chaiyasit Samrittivanicha are 1
process to propose to be appointedvesllaaditbetselestion of the Company's directors t
sukeommittee members. This includes considering the format and principles of the
criteria to present to the Board of Directors and the shareholders' meeting respective

In 2&2the Nomination and Remuneration Committee has performed all duties
Board of Directors by strictly adhering to the principles of good corporate governanc
benefits of all stakeholders sustainablyth&hessentisargfahe Nomination and Remune
Committee's work in tigaygdall @02:

1.  Consider recruiting qualified persons to take the position of the Compan
replace the directors who retired by rotation. Also, to present to the Board of Director:
to have enough directors and in Ipenwghgtbevttom

2.  Opportunities for small shareholders are a proponent of the agenda of th
names of persons nonunatetdrasof the Company befdventred E@heral Meeting of
Sharehol@ensnths in advance. The pé&liodtabEpaio2B DecemP@2 To comply with
the principles of good corporate governance and the overall benefit of the compan
important. It appeared that no shareholders nominated persons to enter the nominatic
at the 2&hnual General Meeting of Shareholders.

3. Considering, screening and proposing the remuneration to the Board
committees in comparison with other companies in the same industry. This is t
responsibilities of the directors. As it is linkedmahchefover @lbpgrdmy, in accordance v
a basis for consideration. Then, to propose to the Board of Directors for approval befo
General Meeting of Shareholders for approval.

4. To consider and nominate qualified directors to-bemmitiber $/ufrdosyb
to present to the Board of Directors Consider and appoint as appropriate.
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In summary, the Nomination and Remuneration Committee has performed the
to their roles including responsibilities assigned by the Board of Director3. Accordin
acknowledge that the Company's directocoranutiegsaseskiowledgeable, competent,
considering remuneration which is disclosed in the #@ableafoedatied hay ezsmnsibilities
in line with economic conditions, and the overall performance of the company.

Dated®8 Febraad/
For and on behalf of the Nomination and Remuneration Committee

Dr. Sirada Jarutakanont
(Chairman of the Nomination and Remuneration Committee)
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